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Railway Economy and Railway Morals. 
Intelligence and integrity are the qualities ne- 
cessary to a proper management of railroads.— 


well as by the persons in charge of them. The 
public, or in other words, the owners of railroads, 
are the parties to be served, and are to direct the 
mode. The duties of those entrusted with the 
immediate management of roads are simply min- 
isterial. Now every person is poorly served who 
does not know when he is well served. There are 
exceptions, but the rule is as stated. No matter 
how faithfully disposed, in the outset, the employ- 
ees may be, they must feel that those who give 
them their places gre able to judge whether they 
are well or poorly filled, or they will forget their 
obligations, to serve themselves. In every rela- 
tion of life, the intelligence of the superior be- 
comes that of the subordinate—becomes his prin- 
ciple of action, securing his respect, and faithful 
service. Such are the conditions of success in 
eyery enterprise requiring the co-operation of a 
large number of persons, and numerous grades of 
Service, By the publication of the facts develop- 
ed in the construction and management of rail- 
Toads, the intelligence necessary to their proper| 





management is gradually acquired by their own- 
ers; Itcan be acquired in no other manner.— 
This is the reason why we have so steadily insis- 
ted upon the importance of the publication of full 
reports by railroad companies. In their publica- 
tion is involved no less a problem than the suc- 
cess of our roads; for self interest will always di- 
rect intelligence to its proper ends; and when the 
two co-exist, integrity is the product, It is of little 
avail to arouse the moral sentiment against: bad 
management, if no substitute for such exist in the 
popular mind. The sentiment against bad man- 
agement is strong enough in England, but this 
has been unable to effect the needed reforms. It 
is strong enough in this country, but it will not 
alone save our roads from disaster. No one among 
us wishes to see his own property, or that of his 
neighbor destroyed. He submits to the loss only 
because he cannot see any mode by which it can 
be avoided. So with our railroads. The numer- 
ous successful roads show that they possess no in- 
herent vice, which renders success impossible.— 
Other roads are wunsuccessful—because they 
have not an equally intelligent management,— 
The reports of a company, properly made, would 
soon disclose the character of its management; 
and if bad, would secure the needed reforms.— 
The whole problem of success is consequently 
narrowed to one proposition. 

In our last article, we stated with sufficient dis- 
tinctness the information that reports should con- 
tain, and showed that the best examples of man- 
agement would soon become the standard for ev- 
ery road in the country. We know no reason why 
any concealment should be practised. If the di- 
rectors have misjudged, their feelings are. not to 
be considered, Those of the stockholders should 
always exert a paramount influence. Yet how 
few companies ever make a clean breast of their 
transactions; of their entangling alliances, of the 
unlucky investments they have made, or enor- 
mous shaves to which they have submitted. 
These are, withheld either for the fear that the di- 
rectors will be called to account, or that the stock 
or securities of the unlucky road may be'affected. 
But if the directors of a company are incom- 
petent, ought not the fact to be known at the ear- 
liest instant? If, the value of a road be impaired, 
ought not the stockholders and the pyblic to know 


it? Concealment only aggravates the evil. The 
indiscriminate and excessive fluctuations of rail- 
road seturities of ali kinds show How much in the 
dark are the public, which has no firmer ground 
for conviction than conjecture. Now there is no 
reason why this should be so,. The public mind 
would rest in a state of comparative repose, did it 
see things as they are. Its fluctuations in such case 
would only reflect a change in the actual value of 
the road, 2 
While we must look to the development of a 
higher standard of education and intelligence .as 
the means of securing in the end competent man- 
agement, there are certain rules, which though 
resting upon sufficient reasons, not necessary to 
be developed at greater length, may be laid down 
as axioms in railway economy. " . 
1st. No company should be allowed to exeeed 
the scope, or depart from the articles of copartner- 
ship originally entered into, without the unanim- 
ous consent of the stockholders, , 
When a person goes into a company upon.a well 
defined agreement as to the objects in view, the 
majority have no right to violate that.agreement. 
If they desire to introduce new articles, it is only 
just that they release, upon reasonable terms, the 
objecting party. Another advantage. resulting 
from holding companies to the original proposi- 
tions, is the fact, that companies so held will in 
the outset. take very good care to provide for all 
future contingencies that may arise. 
2nd. No road should be commenced till detailed 
and properly vouched estimates are prepared of 
its cost.. Engineers should be made responsible 
for the correctness of their estimates. In such 
case we should have fewer examples of roads half 
completed, crushed for want of means. ebsor 
3d. Parties lending to railroad companies 
should do so only upon the basis of a ‘sufficient 
stock subscription, obtained from those living upon 
the line of the road, or immediately interested in 
its proper construction or management. . The 
management of a road should always reside with 
such parties as have’ the Best opportunities to 
oversee it, and who must pay the penalty for bad 
management in the loss of their own property. 
4th, The managing directors should receive 
an adequate and stipulated sum for thelr 





services entirely devoted to the company, 
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should be held to the ordinary responsibility of 
agents, and should never be allowed to derive any 
incidental advantage from the position they hold. 

5th. A strict accountability; the publication of 
every important act of every official, and semi- 
annual reports, which should be mirrors of the in- 
ternal organizations and operations of a company, 
should be rigorously exacted. 

6th. We think, too, that the stoekholders 
of every company should’ possess a source of 
infurmation independent of the directors. At 

“each annual meeting, the stockholders should 
. choose, say, three of their number, who, without 
having any voice in the management of the road, 
should have access to the books of the company, 
to all the acts and agreements of the directors, to 
all sources of information that may enable them 
to form an opinion as to the policy of the directors, 
and the management of the road, and report, if 
they see cause, to the stockholders, at the annual 
meeting, as well as at other times. We would 
have this committee. appointed, so that the mi- 
nority should be heard, whieh could be done by 
allowing no stockholder to vote for more than on 
of the committee, and by making such committee 
‘consist of the three persons having the highest 
number of votes.” As matters now go, a bare ma- 
‘jority control the entire interest ina road, allow- 
ing the minority no rights or voice in the manage- 
ment, Now, while the majority must exert a par- 
amount authority, this is no evidence that they 
are competent to conduct a road properly, or that 
the minority have no right, or are capable of ren- 
dering no service Of useful suggestion. The lat- 
ter ought to have the right of examination, and 
rémonstrance, if nothing more. Suppose such a 
committee be appointed by the stockholders of the 
Hudson River, Erie ‘and Central roads of this 
State. Assuming ‘all these roads to be well man- 
aged, it is more than probable that all suffer from 
defective management, or oversight in many im- 
portant particulars, There are always two ‘sides 
to a question,and when only one is presented partial 
views are the result. It may be that the policy of 
‘the ‘majority is radically wrong, and needs only to 
be exposed to be corrected. Should companies ne- 
glect any step that can shed light upon and supply 
intelligence to its management. 

We have in previous articles endavored to pre- 
sent the rationale of the railway system of 
this country ; to point out the more important 
dangers to which it is exposed, and the means by 
iwhich they are to be avoided. Ifwe are correct 
in our views, and have suggested useful mean sof 
‘yeform, we hope to have the support ‘of those in- 
terested, in securing their adoption. If we point 
“out errors or abuses in their management we hope 
to be effectually seconded by those most interest- 
ed,—the holders of the stock and bonds in our 
roads. 





Sussexand Warren Railroad, 

_ The Directors, of the Sussex and Warren Rail- 
road Comyany are. putting under contract twelve 
thiles of the road, from Franklin N. J., to the New 
York State line. ‘This road will-connect with the 
Orange and Sussex Rroad near Warwick, in this 
State. The OrangéM&nd Sussex connects at Ches- 
ter, with thé Newburgh Branch. When the two 
former roads are completed to Chester the New 
Jersey Franklinite company will have an outlet 
for their products by railway to Newburgh on the 
Hudson, 





’ Railroad Laws of Louisiana, { | . 

In 1852, the fandamental law of this State un- 
derwent several important alterations, in regard 
to the.construction of railroads and other public 
works, According tothe Constitution of 1845, the Le- 
gislature had not the power to pledge the faith of 
the State for the payment of contracts made by 
any individual or corporate body beyond $100,- 
000; unless, in the enactment: creating the debt, 
the ways and means for its liquidation were also 
provided, and unless the next Legislature chosen 
re-affirmed the obligation. The State was also 
expressly prohibited from subscribing to the stock 
of any corporation, or creating corporations by 
special statute, except for political or muncipal 
purposes. Besides, the existence of all such bo- 
dies was limited to a period of 25 years. 

The effects of this began to be felt in the trade 
and prospects of New Orleans. It was found that 
for commercial purposes the Mississippi was be- 
ginning to be drained by the railroad system of 
the Northeast, and still more recently, by the 
Southern cities. Norfolk, Charleston, Savannah 
and Mobile had successively begun to draw to 
themselves the trade of the Ohio, Mississippi and 
Missouri valleys; threatening to render, in time, 
the situation of New Orleans as the key to the 
* Father of Waters,” of no consequence whatever, 
In the circumstances, the people felt that they 
must either make an effort to keep abreast of the 
improvements going on, or allow themselves to 
completely fall behind in spite of their enviable 
position. 

In consequence of the revision of the Constitu- 
tion in 1852, an act, in the form of a General Law 
for the promotion of public improvements, was 
passed by the Legislature, and approved March 
12th of the same year. This was followed by 
special enactments for the organization of the 
New Orleans, Jackson, and Great Northern and 
the New Orleans, Opelousas, and Great Western 
Railroads. 

Below is given an abstract of the most import- 
ant provisions of these several enactments. 

Sec. 1. Of the General Law authorizes any 
number of persons, not less than six, on compli- 
ance with the provisions of this act, to organize 
themselves into a corporation for the executing 
of internal improvements, prohibiting them from 
engaging in any general agricultural or mercan- 
tile, exchange or banking business of any kind. 

Src, 2. Confers the usual corporate privileges, 
limiting the existence of the company to 25 years. 
(By a special enactment, the charters of some Rail- 
road Companies, as the N.0., Jackson and Great 
Northern, have been rendered perpetual, dr till 
the voluntary disolution of the company.) 

Sec. 8. Requires to be named in the charter 
the name, objects, amount of capital, and other 
matters belonging to the corporation. 

Src. 4. Requires the charter to be entered in 
the Recorder’s Office, and its provisions to be 
published in a local newspaper for a certain per- 
iod previous to the formation of the company. 

Sec. 5. Gives the Stockholders, at general 
meetings, power to make alterations in the act of 
incorporation, under certain restrictions. 

Sec. 6. Regulates the affairs of the company in 
case of insolvency. 

Sec. 7. Prohibits any Railroad or Plankroad 
company from constructing roads through the 





streets of any incorporated city or town, without 
the consent of the muncipal council :—such con- 
sent, however, not to be afterwards withdrawn 
during the existence of the company. 

Sec. 8, Provides that no stockholder shall be 
liable for the company’s debts, beyond the amount 
of unpaid balance due the company, or the shares 
owned by such stockholder. 

Sec. 9, By this section, corporations are pro- 
hibited from constructing their works so as to im- 
prede or obstruct the safe and convenient use of 
highways, prevent the drainage of land, or ob- 
struct the navigation of rivers. * 

Sec. 10. Exempts companies formed under this 
act from the provisions of an act passed in 
1848. ' 

The following additions and amendments were 
subsequently made to the above law, and approv- 
ed at same date. 

Sec. 1. Police Juries and muncipal corporations 
are permitted to subscribe to the stock of corpor- 
ations for executing works of internal improve- 
ment in the following manner. 

Sec, 2. All ordinances so passed shall contain first 
a statement of the number and amount of shares 
purported to the subscribed ; second, the levy of a 
tax on the landed estate sufficient to pay the 
amount of said subscription. 

Sec. 3, The same to be approved by a majority 
of the votes on whose property the tax is to be 
levied, at a special election to be held for that 
purpose. Should such proposed ordinance be re- 
jected, the sense of the voters in like manner may 
be again taken, at any subsequent period, and at 
an interval of not lees than*six months. 

Sec. 4. Enjoins that stock so subscribed shall 
not belong to the corporation or parigh, but to the 
tax-payers. When less than full shares have been 
paid, the party to have the right of contributing 
sufficient to pay up the balance of such shares. 

By an act approved April 28, 1853, the Legis- 
lature made provisions for giving the aid of the 
State to Railroads and Plankroads, in the follow- 
ing manner. 

By the first section it is made the duty of the 
State Treasurer, whenever he shall be authorized 
by a special law, to subscribe to such works on 
behalf of the State, to the amount of one-fifth of 
their capital stock. The second section requires 
that for the paymeni of the above, the Governor 
shall issue coupon State bonds bearing interest at 
6 \per cent, and payable at 40 years, which bonds 
are to be transferred to the Railread or Plank 
roadCompany, The third section enjoins that 
these shall be issued only in proportion to the ac 
tual payments made from other sources. Section 
fourth requires that all bonds thus issued shall be 
received by the companies at not less than par; 
but should they be sold for more than par value, 
the President to pay into the Treasury of the 
State tho exc¢ss received, to be applied to the ap- 
propriation for interest on the same. By the fifth 
section, the President of any company in which 
the State shall be a subscriber, is required to fur- 
nish the Governor on the application for such 
bonds, a statement of the amount called in and 
received from individuals, and other subscriptions 
certified under oath; on the receipt of which the 
Governor is enjoined to issue bonds in the man- 
ner authorized. The sixth section makes the 
stock thus held by the State with its revenues, to 
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be especially set apart for the payment of the 
principal and interest of the bonds thus issued.— 
Section seventh makes an‘ appropriation by the 
State for the payment of the interest on the bonds, 
until the company shall declare six per cent. di- 
vidends, also wher. the revenues amount to eight 
percent. or more, the exeess over six to be appli- 
ed to the purchase of the bonds. Section eighth 
gives the Governor and Senate authority to ap- 
point three of the Board of Directors. Section 
ninth directs that when the General Assembly 
shall authorize the Joan of public bonds to any 
such Company, they shall be issued in the same 
manner and terms as when subscribed, and pro- 
vision made in the act for their redemption ; be- 
sides requiring security from the company of 
their being paid at maturity. The tenth section 
requires the President and Directors of the road in 
which the State is a Stockholders, to make a re- 
port on the condition of the company within one 
week of the meeting of the Legislature, each year. 


Vermont and Massachusetts Railroad, 

Station—in Boston, Fitchburgh Railroad Sta- 
tion. 

Officers—President : Thomas Whittemore. 

Treasurer : John Rogers, Office 13 Ex- 
change street, Boston. 

Superintendent : Otis T. Ruggles, Fitch- 
burg. 

Annual Meeting : Second Wednesday in Febru- 
ary. Close of financial year, December 31st. 

CHARTERS, 

The Vermont and Massachusetts Railroad, with 
its branch to Greenfield, was constructed under 
authority given in three charters. 

First, The Act of the Legislature of Massachu- 
setts, March 15th, 1844, empowering the Vermont 
and Massachusetts Railroad Company to build.a 
road from some convenient point on the Fitchburg 
Railroad, in Fitchburg, by certain specified routes, 
to the southern boundary, or Vernon, or Guilford, 
in Vermont, or to the Southern boundary of Win- 
chester in New Hampshire. 

Second, The Act of the Legislature of Vermont, 
Oct. 1848, authorising the Brattleboro’ and Fitch- 
burg Railroad Company to build a road from Brat- 
tleboro’ to mect the Fitchburg Railroad at the line 
of the State. , 

Third, The Act of the Legislature of Massa- 
chusetts, May 8, 1848, authorizing the Greenfield 
and Fitchburg Railroad Company to build a road 
from the Vermont and Massachusetts Railroad in 
Montague, to the town of Greenfield. 

By subsequent legislation in Vermont and Mas- 
sachusetts, those companies were united and be- 
came one Company ; so that the road from Fitch- 
burgh to Brattleboro’, and also the branch to 
Greenfield are owned by the Vérmont and Massach- 
setts Railroad Company, which has been author- 
ised, from time to time, to increase their capital 
stock, issue preferred stock, and to give a mort- 
gage of the road to trustees for the security of 
bondholders, ; 

HISTORY, DESCRIPTION AND CONSTRUCTION. 

The Vermont and Massachusetts Railroad Com- 
pany was organized November, 1844, At the 
time of its incorporation the policy of the State of 
New Hampshire not being such as to encourage 
railroad enterprises, the construction of a road 
through the northern part of Massachusetts to 
Vermont was regarded as the most promising me- 


thod of obtaining communication with the upper 
valley of the Connecticut, Northern New. York, 
and the Canadas, whilst.at the.same time another 
avenue would eventually be opened by way of 
Troy, to the West. To accomplish these objects 
was a main design, though much was expected 
from way business, in undertaking the Vermont 
and Massachusetts Railroad. The road commences 
at Fitchburg, in the county of Worcester, passes 
by the valley of Nashua, to the summit, twelve 
miles above Fitchburg, then seizes upon the val- 
ley of the Otter river, (a branch of Miller’s) in 
Gardner, which it generally follows to the confln- 
ence with Miller’s in Winchendon; from that point 
it keeps the yalley of this latter stream to Grout’s 
corner in Montague, and thence runs along the 
Connecticut, through Northfield, crossing the Con- 
necticut river near the State line of Vermont, and 
thence up the Westerly side to Brattleboro’, On 
portions of the line the excavation was hard pan, 
and there were also deep rock cuttings ; on other 
portions, numerous and costly bridges, large 
amounts of masonry, and heavy embankments on 
the river banks were necessary. The Connecticut 
is crossed at Northfield, at a difficult point by 
an expensive bridge of four spans, 166 feet each, 
with a way for common travel, on the lower cord 
and for the trains on*the deck. The construction 
of the road commenced in ‘Autumn of 1845; it was 
opened to Baldwinville, 21 miles, October, 1847 ; 
to Athol 33 miles, January, 1848; to Grout’s cor- 
ner, 48 miles, December, 1848; and to Brattleboro’ 
69 miles, February 12, 1850. The Greenfield 
Branch from Grouts’ corner to Greenfield, 8 miles, 
was begun in 1849, but not completed until De- 
cember, 1850. 

The principal characteristics of the Vermont and 
Massachusetts Railroad are as follows: 

Length of main road, single track, 69 miles. 

Length of Greenfield Branch, 8 miles. 

Length of sidings, 54g miles. 

Weight of rail per yard, 56 Ibs. 

Maximum grade with its length in main road 58 
feet for 1 6-10 miles. 

Maximum grade with its length in Branch 45 
feet for 344 miles. 

Total rise in main road 808 feet; total fall 990 
feet. ' 

Total rise in branch road 81 feet; total fall 168 
feet. 

Shortest radius of curvature, with length of 
curve in main road, 1,000 feet for 1,900 feet; ex- 
cept at Grouts’ corner, where it is 924 feet for 1,- 
200 feet. 

_ Shortest radius &c. in branch 1,000 feet for 409 
feet. 

Total degrees of curvature in main road 3,314°. 

Do. in branch road 607°. 

Straight line in main road 2737 miles. 

Do. branch 3°9 miles. 

Wooden truss bridges 6,738 feet. 

Way stations 16, flag stations 2, total 18. 

Equipment—Engines 12. 

Passenger cars 8. 
Baggage cars 5. 
Merchandize cars 174. 
Gravel cars 25, 

CONNECTIONS AND CHARACTER OF BUSINESS, 

By the Cheshire R. R. at Ashburnham, and the 
Vermont Roads at Brattleboro’, the Vermont and 





/Massachusetts Railroad is connected with the 


Hines in Vermont to Canada and Northern and 
Western New York. At Greenfield, it joins the 
Connecticut River Railroad, and at the same 
point, it will unite with the Troy and Greenfield 
Railroad when completed. These junctions indi- 
cate the character of the business derived from 
other roads, to which it is partially a trunk roady 
Its way business, as to freight, is of a miscellan- 
eous character. Passing through or running near 
towns enjoying water-power facilities, it transports 
a variety of manufactures, among which are large 
quantities of wooden ware, chairs, tables, &c. On 
the route are eligible sites. for mill privileges not 
yet improved to their full capacity, which would 
admit of extensive manufacturing establishments’ 
There has been a gradual increase of the business 
of the road since its opening, as will appear from 
the following tables : 
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Almost from the outset, the Vermont and Mass. 
Railroad Company had to contend with serious 
pecuniary difficulties, growing out of the change 
of policy in New Hampshire which led to the in-. 
corporation of competing roads, the costliness of 
their enterprise, and the pressure in the money 
market. 
of the State, and were compelled to carry forward 
their undertaking against many obstacles and 
much opposition. 
rassment and complete the road, stock was sold 
at a discount, bonds issued.and loans obtained at 


summer of 1849, by a yote of the stockholders, 
the road-and-the franchise thereof were mort- 
gaged to secure the bonds of the Company to the 
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They failed in an application for the aid ) 
To meet the monetary embar- - 


high rates of interest, and ky payment for indi- 
vidual guarantee of notes of the Company. But \ 
these expedients were not sufficient; and inthe , 
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ba of eleven hundred thousand dollars. This\Cr. 


was done for three avowed purposes, viz: Ist, to 
pay the floating debt ; 2d, to finish the Greenfield 


Branch ; and 3d, to cover the amount of outstand-|po.4 


ing bonds. This restored the credit of the com- 

pany. The Treasurer’s statement, at the close of 

the last dnancial year, was as follows : 

Statement showing the Cost, Mileage, gc., -c., of 
the Vermont and Massachusetts Railroad, from 


its opening to the present time. 
SEEEEee OS 
RRR OR $ 
Ome Osa ¥ 
ae al ee ee fe 5 
e Z 
£9 2 0 oo OS 
SESESSES ] 
LPrSeS3as g 
[~~ ~-) bo 3 = = 
=eS osz 
=| 4 
TT 3-1 
SAR ae Mileage 
, a 
Paee ee s 
> ee pa 8 
Seesrnauie Cost 
SRRSSa per Mile, 
Ss 
° as 
e 
EEooe § Pd 
PRONK 2a 
QAAos oa 
to =I Or = 5S 
anal cage oe 2 
roto. 
* SSakh: Ourrent 
‘mw ROSS Expenses. 
8 Boned 
iJ 
o = = RS HD 
a ADA S. z Net 
- + 4--$ 3 Receipts. 
B MODS" BN 
FCPS PPPP Dividend 
a Tek - 
SO Oe Coe Receipts from 
a) ° assengers 


: Miscellaneous, 


wi 
Wee aT Be 5 
Bias siceixeten 5 ag 
Me ss se Per centage of 
SQ fs gilts Gross Earnings, 
EE Te Do, of Net 
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General Statement of the Vermont and Mass. R.R. 
Company. 
Dr. 
Construction Accounts, including 


Main Road & Greenfield Branch, 
Equipment, Interest Dividends & 
Discount on Bonds sold........ .$8,453,488 42 


Cash, on hand.. nee hae se 28,364 64 
Machine Shop Stock (on hand).. 7, 143 66 
Puaek 00 Reds 620 bsee bcc cee Sus 18,869 60 
Oil and RE 861 9i 
Notes Receivable............ satede 17,219 69 
Sundry Accounts... bene ¥é 5,519 89 
Cash and balances due from connect- 

ig Toads, .... 6.5. veee eves eevee 17,587 83 


"$8 /642,084 94 


: ape Peans uohe case. " igeiaabeat ee 

Total amount of Bonds issued..... 959,000 

Notés payable .... 16. .s2. eee se 176,792 68 
Rent in 1848.......... seces, 69,292 61 


Road Income, after paying Interest 
and all Expenses, from January, 
1849, to date .... .... .... cee ee 

Sundry small accounts ........... 


104,518 81 
421 47 





$8,542,984 94 
Boston, Dec. 31st, 1853. 





Lecomotive for the Narrow Guage. 

A rare chance is now offered by the New Jersey 
Locomotive and Machine Co. for the puchase of a 
new Engine, adapted to the four foot eight and 
one-half inch gauge. Fora full description of the 
Engine, see advertisement. The reputation of this 
company for constructing engines of the best pat- 
terns, choicest materials, and giving them the 
highest finish, is as good as that of any other es- 
tablishment in the country. The Engine is, no 
doubt, a good one, and, as will be seen, was made 
to order for a road which is unable to pay for it, 
on which account it will be sold at a bargain. 





The Old Colony and Fall River Railreads. 
Statton—Kneeland, near Sea street, Boston. 
Officers— President: Alexander Holmes, 

Treasurer: John M. Washburn. 
Superintendent: George Haven. « 
(Offices at the Station.) 
Annual Meeting: Last Thursday in January. 
As the above companies were consolidated Sep- 
tember 6th 1854, the history of each is given up 
to the time of that event. To this is added 
an account of the terms and arrangements of the 
consolidation. 


Orv CoLtony RaiLroap. 
CHARTER, 

The Old Colony Railroad Company, with a cap- 
ital of ten thousand shares of one hundred dollars 
each, was incorporated by the Legislature of Mas- 
sachusetts, March 16th, 1844, and authorized, on 
the usual conditions, restrictions, liabilities, and 
reservations, to construct a railroad from a point 
in South Boston through Dorchester, Quincy, 
Braintree, and other towns to Plymouth. Sub- 
sequent Acts, passed 1845-1854, empowered the 
Company to extend their road into Boston proper; 
to build a branch from Abington to Bridgewater, 
with an alternative right of building a road from 
Bridgewater to South Braintree, now a part of the 
Fall River Railroad, and to make other branches ; 
to widen the road, and lay a second track be- 
tween Boston and South Braintree; to increase 
their capital stock ; to lease and operate certain 
connecting roads; to unite with the Fall River 
Railroad Company, as hereinafter specified. 


HISTORICAL NOTICE. | 

The Company was organized-June 25th, 1844, 
and the road was soon after located, and placed 
under contract. It was so far completed, as to 
be partialiy opened for travel between South Bos- 
ton and Plymouth, Nov. 10, 1846. In 1846, the 
road was extended into Boston, and by an ar: 
rangement with the Boston and Worcester Rail- 
road Corporation, a station on Albany street ad- 
juining that of the Boston and Worcester Railroad 
was rented for the use of passenger trains. The 
Abington Branch (extending from the main road 











in Abington to Br Bridgewater) was built a bait leit 1846-7, 


the company having elected to build it tether 


00 than the road from Bridgewater to SouthBraintree, 


which they had the alternative right of building, 

and opened for travel, June, 1847. The present 
station, on Kneeland street, was erected and oc. 
eupied in 1847. Eleven and a-half miles of 
second track, from Boston to the junction with 
the Fall River Road at South Braintree, were built 
in 1848. 

In the autumn of 1847, two leases were taken, 
and a contract made, which are important features 
in the history of the Old Colony Railroad. 

By the first lease, Sept. 20th, 1847, the Company 


covenanted, on the completion of the South Shore. 


Railroad in a satisfactory manner, to maintain, 
keep in complete repair, and operate as if a part 
of their own road, said South Shore Railroad, 
for a term of five years, paying six per cent. on 
its cost annually, as rent. The Company further 
covenanted that, when six miles of the South 
Shore Railroad should be graded and ready for 
the superstructure, to guarantee the payment of 
the bonds or notes of the South Shore Railroad 
Company, for the sum of $25,000, payable in 
seven years from their date. with interest semi- 
annually; and when the whole of said South 
Shore Railroad should be graded and ready for 
the superstructure, to give a like guarantee for 
the payment of bonds or notes, for a like sum of 
$25,000, in ten years from their date, with inter- 
est semi-annually ; the Old Colony Railroad Com- 
pany to be secured and indemnified by a mort- 
gage of the South Shore Railroad. The Old 
Colony Railroad Company reserved the right to 
renew. this lease, on the expiration of the first five 
years, for another term of five years, paying 7 per 
cent, as rent. . 

The guarantees specified in the lease were given 
in September, 1848, and in May, 1849. No mort- 
gage of the South Shore Railroad appears to have 
been given; and the bonds were cancelled in 
1860-51. 

The reason why no mortgage was given, was 
because the South Shore R. R. Co. were obliged to 
raise more money to complete their road, and if 
the arrangement had been carried out, they would 
have had no security but a second mortgage to 
offer, and at that time, no money could have been 
borrowed upon it. So it was agreed that the Old 


Colony Railroad Company should be discharged — 


from their agreement to guarantee the bonds, and 
that the bonds which had been guaranteed and is- 
sued should be taken up and returned, The 
South Shore Company subsequently mortgaged 


their road for a larger sum than was provided for 


in that agreement. 

The South Shore Railroad was opened for travel 
January Ist, 1849. 

By :the second lease, November 10th, 1847, the 
Old Colony Railroad Company agreed to keep in 
repair and operate the Dorchester and Milton 
Branch Railroad, runaing over it not less than 
eight times daily, for five years from the time 
said railroad should be completed and in order for 
use, aad to pay siz per cent. per annum on its 
cost, as rent, Further conditions of the lease 
were, that the lessees should have the right any 
time during its continuance to purchase the 
Brauch, paying therefor in stock of the Old Colony 
Railroad at its par value, and that the lessees, if so 
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electing, might continue the contract for a secona 
five years; provided, however, that for this second 
term, the running over the road more than two 
trips each day, was to be at the option of the les- 
sees. 

The Dorchester and Milton Branch was opened 
for travel in December, 1847. 

To adjust difficulties which had arisen under 
the leases, new agreements were made in 1851. 
First, with the Dorchester and Milton Branch, by 
which the right of that Company té6 renew the 
lease was compromised by an actual renewal for 
three years, or until January Ist, 1856; fhe Qld 
Colony Railroad Company taking a mortgage to 
relieve them against the endorsement of the $30,- 
000 of bonds. Second, with the South Shore 
Railroad Co., fixing the two times on which the 
rent specified in the lease should be paid, and ad- 
justing other matters of difference. The lease ex- 
pired April, 1854, and was not renewed. 

The contract entered into December 1st, 1847, 

* was with the Fall River Railroad Corporation.— 
By the terms of this contract, extending from its 
date to August 4th, 1856, the Old Colony Railroad 
Company were to build a second track of 114 
miles from Boston to the junction at South Brain- 
tree, furnish the Fall River Railroad Company 
with all necessary and convenient accommodations 
for passengers, merchandize and cars at the sta- 
tions on the line, and at the terminus of their 
road ; and the latter company were reciprocally to 
do the same. The Fall River Railroad Company 
were to take the risk of their cars, and of the mer- 
chandize transported by them, when on the Old 
Colony Road; and the Old Colony Railroad Com- 
pany were to take the risk of passengers. Each 
corporation was to find its own clerks, agents, &c. ; 
and other articles, unnecessary to be specified 
here, were provided for in the agreement. The 
service to be performed by the Old Colony Rail- 
road Company, was to take over their road to 
Boston all regular trains of the Fall River Rail- 
toad delivered at the Southern terminus of that 
road in the village of South Braintree; also to de- 
liver returning trains fom Boston at said terminus, 
at such times as the Fall River Railroad Company 
should elect; and when desired by the other con- 
tracting party two daily passengor trains, besides 
the steamboat train, were to be taken each way, 


“stopping only at North Braintree and Quincy, un- 


less to leave or take passengers for the Fal] River 
Road. The proceeds from the transportation of 
passengers and merchandize were to be divided 
betweea the two corporations, pro rata, according 
to the distance carried on the roads of each; the 
Old Colony Company paying to the Fall River 
Railroad Company for the use of cars, risk there- 
of, and the benefits of the connection, one half cent 
per mile per passenger, and one half cent per mile 
per ton for merchandize when on the Old Colony 
Road. 

At the annual meeting of the stockholders of the 
Old Colony Railroad Corporation, December 26th, 
1849, a committee of investigation was appointed 
to examine the affairs of the Company. This com- 
mittee made a report, under date of April 8th, 
1850, in which they stated that the accounts of 
the Odandace had been improperly and incorrectly 
kept ;—that the road had been injured by therun- 
ning of heavy gravel trains tinder agreement with 
Mr. Evans, contractor, for the purpose of” filling 


up certain flats in the southerly part of pont 
that the leases, above described, had resulted in 
serious losses, the contract with the Fall River 
Railroad Company working unfavorably; that 
the building of the Abington Branch was an 
investment which had yielded no income; and 
that these and other causes accounted for the 
comparative unprofitableness of the Old Colony 
Railroad. 


DESCRIPTION AND PHYSICAL FEATURES. 

The Old Colony Railroad leaves Boston near the 
foot of Kneeland Street, passes by a bridge and 
embankment, to and through the westerly corner 
of South Boston, across Dorchester Avenue, (for- 
merly Dorchester Turnpike,) over the marshes, 
Dorchester Bay and Neponset River to Quincy; 
thence by way of Braintree, South Weymouth, 
Abington, East Bridgewater and other towns to 
Plymouth, the line being generally not far from 
the sea shore. There is but little of deep cutting 
or high embankment on the whole route, excellent 
gravel having been found along the route. The 
road bed is uncommonly good, and generally free 
from water. The principal features of the main 
road and its branch are given in the Report for 
1858, as follows: 


Length of main road.... 4+. -se+++. 
Single track on main | MBSE 25 
Double track on main road...........114 “ 
Length of —— aw track. 7 ie 
Sidings, &c.,. edeiwtied 
Weight of rail, “main road.. 66 to 70 ‘os “ oti 
‘pranch........60 to66 “  “« 
Maximum grade in main road.39°6 feet for 6,000 ft. 


_ branch “ 396 “ 10, ,500 ft. 
Total rise and fallin main “ 509°2 “ 
Shortest radius of curva- 
ture in main road........520 “ “ 450 ft, 
Total degrees of curvature [in Boston. 
in mainroad....,....... 858° 
Straight line ip mainroad.. 30 miles, 860 feet 
‘“ branch “ 5 * 4 5708 
Wooden truss bridges.... .. "217 
Other wooden -“ ,..... 2915 * 
WOe BION o sc ccapaccees —_— 
eee. S Kcr mbna {wa 
Equipment engines .... .... ..0s weve cove cece 18 
Passenger Cars .... 2.0 cece cscees 25 
GENO vc ee cade cqucneusse: 
Merchandize cars...............150 
Gravel wv Seekaseeeedea <tee.s 20 


The road is in good repair, and run with care 
and safety. 

CHARACTER OF BUSINESS. 

Its route being through a number of populous 
and thriving villages, the Old Colony Railroad has 
had a large amount of way travel. By its connec- 
tions it has obtained passengers and freight from 
the South Shore, Cape Cod, Bristol County, Nan- 
tucket, Dukes County and New York. On the 
line ate extensive manufactures of shoes, iron 
works, and other manufacturing establishments.— 
The road has also been largely engaged iu trans- 


‘portation of gravel for filling up flats for the city 


of Boston, and for other purposes. 


FINANCIAL CONDITION. 

The policy of the Directors for a few past years 
has been to reduce the capital and provide for the 
liquidation of the debt: and to this end the sur- 
plus earnings have been reserved. The Report of 
1858 gives the capital stock paid in as $1,964,- 
070 00; the Funded Debt as $223,200 00; the]; 
Floating Debt as $70,888 13; the Total Surplus as 
$274,863 15, The average rate’ of. interest paid 
during the year was 6 per cent; per annum. 
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Statement showing the Cost ; aliileage ; Cost per 
mile ; Gross Receipts; Current Expenses; Net Re- 
ceipts ; rate of Dividend; Receipts from Passen- 
gers; Receipts from Freight; Miscellaneous ; 
Earnings per mile; per centage of gross Earn- 
ings; Do. of net Earnings, of the Old Colony 
Railroad since the opening of the first division to 
the present time. 
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* The expenses are here obtained by dedacting 
the net earnings from the gross receipts as ee 
are given in the Reports. to the’ Legislature ; 
in those reports the items under 4 head of “ 
eg rrp amount when carried out, to $72,107- 
or 1846, and to $125,184 for 1847. 





t After deducting, the Report says, besides ex 














“Fait River RaitRroad. 
CHARTERS, &C, 

The Fall River Branch Railroad Company was 

incorporated, March 14th, 1844, with authority to 

_ build a road from Fall River either to Myricks 
station on the New Bedford and Taunton Railroad, 
in Taunton, or to the station of the Taunton 
Branch Railroad in Taunton. On the 25th day 
of March, 1845, the Randolph and Bridgewater 
Railroad Company was incorporated, and author- 
ized to build a road from Bridgewater to the Old 
Colony Railroad in Braintree or Quincy; and on 
the 26th of March, 1845, the Middleborough 
Railroad Company, with authority to build a road 
from Bridgewater to the Fall River Branch Rail- 
road Company and with any other corporation 
empowered to build a road from Bridgewater to 
the Old Colony Railroad. 

Under the powers granted to the last named 
Company, a union of the stocks of the three cor- 
porations, and their organization as a united cor- 
poration, was consummated, August 8, 1845. 

By an act passed April 16th, 1846, the union of 
the three corporations was recognized and the 
united companies authorized to take the name of 
the Fall River Railroad Company. Subsequent 
acts authorized the increase of capital stock, the 
extension of the road to Fall River, changes of 
locations with the ‘Cape Cod Branch in Middle- 
berough and other doings. 

The capital stock allowed the respective com- 
panies in their charters, was as follows: 


Fall River Branch R. R. Company...... $400,000 
Randolph and Bridgewater R. R. Co..... 400,000 
Middleborough R. R. Co........... 2+. 250,000 


$1,050,000 
CONSTRUCTION, DESCRIPTION &C 

The road from Fall River to Myrick’s station 
was opened for travel June 9, 1845; but the whole 
road was not completed and in operation until 
1847-8. Leaving the Old Colony Railroad at 
South Braintree, the Fall River Railroad rnns 
in a Southerly direction, through Randolph, East 
Stoughton, North Bridgewater, East and West 
Bridgewater, Middleborough (where there is a 
junction with the Cape Cod Railroad) to Myrick’s 
station, (where there is a junction with the New 
Bedford and Taunton Railroad) and from that 
point to Fall River. 

The principal characteristics of the road given 
in the report of 1853 are as follows: 

Length of road, single track, 42 242-100 miles 

Length of sidings, &c., 6 miles, 

Weight of rails, per yard, 64, 56, 57, ‘and 60 
Ibs. 

Maximum grade, 44 88-100 feet—length 2,400 
feet. 

Total rise and fall, 874 fet, 

Shortest radius of curvature, 955 for 400 feet. 

Total degrees of curvature, 685° 36’ 54” 5 
feet. . 

Straight line, 30 338-1000. 

Wooden truss bridges, 67 feet. 

Other wooden bridges, 802 feet, 

Way stations 7. 

Flag stations 9. 


mses, interest, and amount paid and due the 

rchester and Milton Branch. 

} Besides expenses, the Report Says, rents, in- 
terest, extra interest, &c., of previous years were 
deducted from the gross rece pts, 
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F Rquipment engines, 10,~ 

Equipment passenger cars, 19. 

Equipment passenger cars, 2nd class, 3. 
Baggage cars, 10,—3 being platform. 
Merchandize and gravel, 146. _ 

CHARACTER OF BUSINESS, 

Besides the income derived from local travel, 
towns on the route, and the manufactories at Fall 
River, this road, in connection with the steamers 
at Fall River forms one of the principal lines from 
Boston to New York,;, and as such does a large 
business. 


FINANCIAL CONDITION. 

According to report of 1853, the capital stock 
authorized was $1,200,000: the capital stock paid 
in was $1,050,000; debts receivable, stock and cash 
were $64,744 96; qebts payable, $6,208 43, leav- 
ing balance in fuser of the company of $88,536 53; 
materials on hand valued at $41,232 80. The to 
tal surplus was $87,762 42. 


Statement showing the Cost, Mileage, &c., G-c., of 
the Fall River R. R., from 1845 to 1858 in- 
clusive. 
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UNION OF THE OLD COLONY AND FALL RIVER RAIL- 


ROADS, 

‘The Legislature of Massachusetts passed an 

act, March 25, 1854, authorizing the consolidation 
of the Old Colony and Fall River Railroad Com- 
panies, under the title of the Old Colony and Fal; 
River Railroad Company, at such times and on 
such terms, as should be mutually agreed upon, 
aud approved by a majority of the votes of the 
stockholders of each of said corporations, at meet- 
ings regularly called for the purpose. This Act 
also gave to the new Company all the powers, and 
privileges; and imposed upon them all the duties, re- 
strictions and liabilities which the respective com- 
panies enjoyed, or to which they were subject, at 
the time of union, and provided for the calling of 
the first meeting. 

At meetings of the Old.Colony Railroad Cor- 
’!poration and of the Fall River Railroad Compa- 
ny, held simultaneously March 23, 1854, and May 
4, 1854, the two voted to form one corporation 
and agreed to submit for adjustment to certain ar- 
bitrators, the question of the relative value of the 
property and proportions of stock in the joint cor- 
poration that should be shared by the stockhold- 
ers in each. 

The arbitrators selected were the Hon. John 
Davis of Worcester, John H. Clifford, Esq. of New 
Bedford, and W. H. Swift, Esq. of Boston, 

Owing to the decease of Mr. Davis, and by con- 
sent of the Directors of both companies who 
were authorized to grant it, the award, by agree- 
ment to be final and conclusive, was made by the 
two surviving arbitrators, and opened at the first 
meeting of the new corporation, September 7, 1854. 
The decision of the referees was as follows: 

“The value of all the property of the Old Colo- 
ny Railroad Corporation, including its franchise, 
rights of action, and assets of every description, 
subject to all its debts and liabilities, absolute and 
contingent, we award and determine to be the sum 
of Sixteen Hundred and Fifty Thousand Dollars ; 
which sum is to be deemed and taken to be the 
contributory interest_of@aid Old Colony “Railroad 
Corporation to the capital stock of the Old Colony 
and Fall River Railroad Company,” on the 30th 
day of June, A. D. 1854. 

The value of all the property of the Fall River 
Railroad Company, including its franchise, rights 


« 


to all its debts and liabilities, absolute and con- 
tingent, we award and determine to be the sum of 
ten hundred and fifty thousand dollars; which is 
to be deemed and taken to be the contributory 
interest of said Fall River Railroad Company to 
the capital stock ofthe “Old Colony and Fall 
River Railroad Company,” on the 30th day of 
June, A. D. 1854, 

We further award and determine, that the whole 
capital stock of the Old Colony and Fall River 
Railroad Company aforesaid, shall be the sum of 
twenty-seven hundred thousand dollars, represent- 
ed by twenty-seven thousand shares, of the par 
value of one hundred dollars each. The propor- 
tion of said capital stock to be” shared by the 
stockholders of the Old Colony Railroad Corpora- 
tion shall be sixteen thousand five hundred shares 
thereof—and the proportion of said capital stock 
to be shared by the stockholders.of the Fall River 
Railroad Company, to be ten thousand five hun- 





Net Earnings. 


dred shares thereof. 


of action, and assets of every description, subject, 
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And in consideration thereof, the entire proper- incomes to payment of liabilities as the company 
ty of the said Old Colony Railroad Corporation, }may arrange with the Old Colony Railroad Com- 


and of the said Fall River Railroad Company, 
real and personal includiog, their respective fran- 
chises, rights of action, and assets ofevery descrip- 
tion, shall be deemed and taken to have vested in, 
and. become the property of “The Old Colony and 
Fall River Railroad Company,” on the 30th day 
of June last past, subject to all their respective 


pany. 
CONSTRUCTION &C. 

The road was ready for equipment in Decem- 
ber, 1847, It is 3,33-100 miles in length, single 
track laid with rails of 52 lbs. tothe yard—— 
The maximum grade is 36 9-10 feet per 6,000 feet; 
the Aotal rise and fall is 5416 feet; shortest radius 


debts and liabilities, absolite and contingent,which | of curvature, 410 feet, length 200 feet; straight 
are to be assumed and borne by the said Old Col-| line 2,42-100 miles; length of wooden truss bridg- 


ony and Fall River Railroad Company.” 


At the above named meeting, the organization 
of the new corporation was effected ; the report of 


es 101 feet. 
FINANCIAL CONDITION. 
The road is operated, and has been, from the 


acommittee appointed to consider what should be} opening, by the Old Colony Railroad Company un- 
the amountof the capital stock of the Company was| der a lease, for the conditions &c., of which, see 


adopted, and the directors instructed to carry it} Old Colony Railroad above. 


into effect. 


By report of 1853, 


This report was, that the capital] the capital stock paid in was $73,340; funded 
stock of the Old Colony Railroad Corporation, 


debt, $39,500 ; floating debt, $4,958 ; total funded 


represented by certificates which had been issued, | and floating debt, 44,458 ; average rate of interest 
was $1,965,100, and that of the Fall River Rail-| during the yeai 6 per cent. per annum. 


road Company $1,050,000, making an aggregate of 
$8,015,100; and this aggregate sum, the com- 





.« South Shore Railroad. 
S tation—in Boston, at Station of Old Colony and 


mittee were of opinion, should be the capital} pa) River Railroad. 


stock of the new Company, to be divided accord- 
ing to the proportions stated in the award of the 
Referees, viz,: in the proportion of sixteen thou- 
sand five hundred to the stockholders of the Old 
Colony Railroad Corporation, and ten thousand 


five hundred to the stockholders of the Fall River 
Railroad Company. 


It was determined by the directors that the 


earnings, expenses, &c., of the new Company 
from July 1, 1854, should be on account of the 
new Company, in case the union should be consum- 
mated ; and, as this was in fact done, and the new 


Company organized Sept. 7, 1854, the accounts of 


it date back to that time. “The award of the Re- 
ferees was made with reference to the value of the 
property as of that day. The entire property and 
tights of the two companies have become vested in 
the new company,and both the old corporations are 
now extinct. The stockholders of the Old Colony 
road received by virtue o@ he award at the union. 
a dividend of $22°919 per cent. in the stock of 
the united companies, and the stockholders of the 
Fal] River road a dividend of $18°093 per cent., 
besides a share in the new Company for each share 
they respectively held in the old ones. — 





Dorchester and Milton Branch, 

Station at station of Old Colony and Fall River 
Railroads, Boston. 

Officers. —President 

Treasurer, Seth D. Witney, Milton. 
CHARTER. “ 

The Dorchester and Milton Branch Railroad 
Company incorporated by the Legislature of Mas- 
Sachusetts, April 16, 1846, with a capital of nine 
hundred shares of one hundred dollars each, was 
authorized to construct a railroad from the Old 
Colony Railroad at Neponset village in Dorcester, 
through Dorcester and Milton, to the Upper Mills, 
80 called, in Dorchester or Milton. Subsequent 
acts passed 1848-1853, authorized the \increase of 
capital stock; the issue of preferred stock ; the 
lease of the franchise of the company to the Old 
Colony Railroad Company ;, the. issue of notes or 
bonds, to be guaranteed by Old Colony Railroad 
Company ; the mortgage of the Branch to the Old 
Colony Railroad Company, and to apply rents and 





Officers.— President, Alfred C. Hersey. 
Treasurer, Gilman Davis, Office 27 
State street, Boston. 
CHARTER. 

The South Snore Railroad Company, incorpor- 
ated by the Legislature of Massachusetts, March 
26, 1846, was authorized to construct a railroad 
from a point at or near the Old Colony Railroad in 
Quincy, through Braintree, Weymouth, Hingham. 
Cohasset, Scituate, and Marshfield to Duxburry, 
By an act passed April 20, 1847, the company were 
authorized to commence their road in Quincy or 
Braintree, and terminate the same at Cohasset.— 
The capitalstock was limited to $600,000 in shares 
of $50 each. 

CONSTRUCTION AND CHARACTERISTICS. 

The construction of the South Shore Railroad 
was commenced November, 1847, and the road 
wasjopenedfor travel, though not entirely finished, 
January 1st, 1849. The following are the principal 
features of the road, as given in the report to the 
State for 1853 : 

Length of single track, 11.5 miles. 

Weight of rail per yard, 52 lbs. 

Maximum grade, 34 85-100 feet for 34g miles. 

Total rise and fall, 259 4-100 feet. 

Shortest radius of curvature, 44746 feet for 
69714 feet at junction with Old Colony Railroad. 

Total degrees of curvature, 704°, 42’. 

Total straight line, 7 8-10. 

BUSINESS AND FINANCIAL CONDITION. 

From January 1, 1849, to April 1, 1849 the road 
was operated by the Old Colony Railroad Compa- 
ny at the risk of the South Shore Railroad Com- 
pany. From April 1, 1849, the road was leased to 
the Old Colony Railroad Company for five years 
i. e. until April 1, 1854, (see Old Colony Railroad 
above) when the lease expired and was not re. 
newed. Since the last date the road has been 
operated by the company on their own. account, 
but no report has yet been made of their doings. 

By the report of 1853, the financial condition of 
the company was as follows: capital paid in $259,- 
585; funded debt, $134,500; floating debt. $2,- 
049 29; total funded and floating debt, $136,549 
28; average rate of interest paid during the year 
6 per cent, per annum, " 
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. Memphis and Charieston Railroad. ~ 

We are enabled, says the Charleston Courier, to 
lay before our readers a few facts tou the ; 
present condition and prospects of this 
in which our city is so.deeply interested in every; 
point of view. The directors oftheroad havehad | 
to struggle through a season of unusual difficulty 
and depression, and we are truly pleased that they 
have been able to pass through with comparative . 
success, when almost all Southern “ enterprises 
of this kind were ‘seriously interrupted: The 
stringency of the money market and the difficult. 
of cashing even good securities without, a heavy. 
discount, have borne peculiarly hard on roads in. 
process for the last six months, and nearly all have’ 
been forced to suspend operations. - - 

Of the Memphis and Charleston Road, 108 miles 
are in eperation, and 83 miles in addition com- 
pletely. graded, which connect Decatur with Ste- 
phenson, Ala. 

The bridge at Decatur is near completion, and 
only awaits a favorable stage of water inthe Ten- 
nessee River to procure the timber and iron need- 
ed. The track laying will then commence at each 
end of this section, and be carried on as speedily 
as possible, when there will be a continuous road 
of 127 miles, connecting Charleston, via the Nash- 
vlile and Chattanooga Road, with the rich and 
populous basin of the Tennesse as far westward as 
Tuscumbia. 

The Company have also twenty-five miles ready 
for the iron, which will soon be laid eastward from 
La Grange, to which point the track is completed. 
There will then be completed on ths western divi- 
sion seventy-five miles, and on the eastern one 
hundred and twenty-seven on the main trunk, ex- 
clusive of a branch of thirteen miles—all of which 
will be in operation in time for the next season.— 
The iron necessary for this extent has been pur- 
chased, and much of it already delivered. A 
small amount of first rate securities will be nego- 
tiated to meet the cost of freight and duties; but 
the Company are provided with means for all 
other demands, After this, there will only be.a 
gap of seventy miles in the centre, which will be 
filled up as fast as can be done safely and certain- 
ly, under the existing state of the money market. 

The bridge over the Tennessee River at Muscle 
Shoals will be two thousand feet long. There are 
thirteen piers of immense and heavy masonry, 
which have been completed on a solid rock foun- 
dation. The wood work is going on, and the work 
will be ready to receive the iron in Janzary. 

We may, therefore, reasonably expect that by 
the first of October, 1855,we shall have a direct con- 
nection with Tuscumbia. 





New Orleans, Jackson and Great Northern 
Railroad. 

Our fellow-citizens will be rejoiced to learn that 
Col. Wm. S. Campbell, the President of the New 
Orleans, Jackson and Great Northern Railroad, 
has succeeded in selling the bonds of the compa- 
ny, at good rates, to the amount of £65,000 or up- 
wards of three hundred and fifteen thousand dol- 
lars. The sum realized will be sufficient to pay 
up the advances made by Messrs. Jas. Robb & 
Co., to the road, and also perfect the road sixty- 
five miles beyond the point it has now reached in 
the State of Mississippi. In addition to this nego- 
tiation, the President has succeeded in purchasing 
a large quantity of iron on very liberal terms. 

By this acquisition of means, a fresh impulse 
will be given to this great enterprise, assuring us 
the completion of a line of road which will 
secure us the ensuing year 150,000 bales of cot~ 
ton, from the region of country penetrated by the. 
road. Although the road is at this time only en- 
tering the State of Mississippi, there is not the 
least doubt that we shall receive over it this ‘sea- 
son full thirty thousand bales. We conversed: 
with a gentleman ? dapanipe fips Natchez, well ; 
posted up in the bitsiness of that city, and he as-. 
sured us, that the road will take from Natchez 





pects are bright and encouraging, and the prosper~ . 


fc this season ten thousand’ bales. The pros’ 
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Dividends for the Current Half Year. 

Only a few roads will pay dividends for the last 
half of the present year. One. story will suffice 
for all, in explaining the cause. They contracted 
in an easier state of the money market debts, for 
money expended on construction, which, with the 
continuance of an easy money market, would 
have been funded without difficulty, but which 
must be paid from earnings, or carried at heavy 
rates of interest. The former alternative will be 
generally adopted ; by some companies from poli- 
cy; by others from necessity. 

If a dividend has been earned upon the whole 
cost of a road, it may be proper to pay one, not- 
withstanding a part of this cost is in the shape of 
a floating debt, provided this can be carried at a 
reasonable rate. The objection to the payment 
of a dividend, with a floating debt, is that fluctua- 
tions in the money market which are of constant 
occurrence, may compel a company to carry such 
debi at a great sacrifice, which if chargeable to 
earnings, reduces in an equal degree the dividend 
fund ; and further, that while a floating debt exists 
it may be difficult to ascertain what the netearnings 

‘are. The floating devt is a lurking place in 
which incompetency or dishonesty can hide. This 
is the ground of objection against the payment of 
a dividend with a floating debt. While such a 
cover exists, stockholders must, of course, feel a 
certain amount of uncertainty as to what the net 
earnings of a road are. 

Giving all due weight to this view of the case, 
which seems to be entertained by most of our 
companies, and assuming that many roads will 
earn dividends where none will be declared, ard 
that nothing can be urged against the integrity of 
the management of such roads, it is not clear to 
our minds that some of our companies will not err 
on the side of excessive caution. The living of a 
vast number of people are the earnings of our 
roads. This source of income cannot be cut off 
without compelling those deprived of it to make 
sacrifices to supply their wants, much greater, 
perhaps, than their proportion of the loss submit- 
ted to by the company to raise the. money for a 
dividend. Upon such an assumption, saying 
nothing of the principle involved, it is clear that 
mote might be saved by the payment of a divid- 
end than by omitting one. 

Again:—The market value of the stock of a 
railroad is governed more by what it annually 
yields, than its intrinsic value. The omission of a 
customary dividend always carries a stock down, 
while the value of the stock is really increased by 
the fact that earnings have been expended in 
constriction. Now we know that every man own- 
ing stock in a railroad is accustomed to use it for 
the purpose of raising money or of ststaining his 
credit. The stock of a dividend paying road can 
be always'so used. But the omission of a dividend 
may render this impossible, and a man may be 
deprived of means nearly equal to the amount of 
stock held, which may prove his rnin. All this 
might have been avoided by a sacrifice of a small 








‘sum ‘by: the company, any, which ‘to the individual 
steckbolder would amount to only a few dollars, 
The duty of acompany in the premises depends 
upon the facts of each particular case. It is dif- 
ficult to lay down rules of universal application, 
because what would be proper for one company 
might not for another. The credit attached to 
one board of directors may enable a company to 
command money at a low rate of interest, while 
another company, perhaps equally deserving, 
could not raise apenny. Waiving, therefore, any 
rule, or standard to be followed, the loss and dis- 
tress occasioned by the non-payment of a divid- 
end, should teach directors that degree of caution 


which will never suffer them to repeat their pres-} 


ent mistake. It is not to be expected that the 
directors of a company should be wiser than the 
mass of the community, and hence the necessity 
of a rigid adherence to certain rules, the reason of 
which, in times of extraordinary confidence and 
buoyancy, may not be apparent. Certainly, no 
one could havd supposed a year since, that such 
companies as the New York Central, and the Little 
Miami, with their stocks at a large premium could 
under any circumstances find it “difficult, or im- 
possible to raise money at the lowest usual rates. 
Yet the result shows that the application of the 
earnings of a railroad from their proper objects, 
under the most favorable prosptcts, is always at- 
tended with danger, and should never be allowed, 
Had the result been foreseen, neither company 
would have placed it out of their power to pay a 
dividend in cash. The acts of both companies 
were at the time gencrally approved, and the ex- 
penditures undertaken were altogether proper, had 
the money been provided before they were com- 
menced. But had the stockholders been asked, 
whether they should have been carried forward at 
the expense of dividends, the answer in the 
negative would have been unanimous. 

The result in the above cases should not be lost 
upon other companies. The owners of Railroad 
property want and need its income as it arises.— 
They invest in roads with this expectation, and 
they cannot be disappointed without suffering 
great loss and distress. The first and only duty 
of the directors is to carry out the intentions and 
expectations of the. stockholders. Having placed 
it out of their power to do so without great loss 
or the violation of a fundamental principle in 
railroad economy, a company should, of course, 
take the Jess of two evils; but they should never} 
again allow themselves to be placed in a position 
where the wants and necessities of stockliolders 
have to be sacrificed to principle or a higher ne- 
cessity.— There is one class of persons interested 
in railway§property, who have no right to com- 
plain—the bondhol ders. The omission of dividends 
must add very largely to their security, and shows 
that their advantage is preferred to that of all 
others. 





Interest on Ratlroad Bonds. 

Notwithstanding the small prospect for divi- 
dends for the first proximo railroad companies are 
unusually prompt in previding the means to meet 
the intorest on their; Bonds. We learn that Messrs. 
Winslow, Lanier & Co., the great house in this 
city for the payment of interest.on railroad secu- 
rities, and who will pay some $700,000 on coupons 
alone, on the Ist of January, have already been 
placed in funds by a number of companies, and at, 
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have spoken of this fact in stds) times ; but 


when so many believe that the bottom has dropped 
out of every thing, it may be well to know that our 
railroad companies are still “right side up.” We 
believe we hazard nothing in saying that a steady 
improvement is going on, both in the means of dur 
people, and in public confidence. After the com- 
mencement of the new year, we expect to see a 
very differeut aspect of affairs. 
The New York and Erie Loan. 

Sufficient progress has been made in the ne- 
gotiation of the new loan of this Co., to leave no 
doubt that the whole will be seasonably taken; 
or so much as is necessary to relieve the imme- 
diate wants of the company. Responsible names 
are already down for over $2,000,000,—with a 
large force still in reserve. Among the heavy 
takers are Messrs. Winslow, Lanier & Co., who 
take $100,000. As the operations of this 
firm have been in a different direction, and as 
they have never had any complication with the 
Erie Road, and as their means and credit would 
be unaffected, except in common with every citi- 
zen, by its success or failure, the large sum taken 
by them can be regarded in no other light than 
as a testimonial to the real merits of the work, of 
their approval of the policy of the company, and 
the management of the road. As such, it posses- 
ses a value to the Co. far greater than the pe- 
cuniary aid they render, large as it is. 

The company are also greatly indebted to Mr. 
Moran, one of the new directors, not only for his 
efforts in securing the adoption of a policy which 
has restored the Co. to confidence and credit ; but 
in the negotiation of the new loan, of which he is 
a large taker. We have but few men among us 


who could have effected what he has accomplish- 
ed. After all the vicissitudes which this Co. has 
undergone, we should like to know one which 
stands stronger in public confidence. 








Engineering Lithography. 
Attention is invited to the card of Mr. G. Wets- 
SENBORN, in another comn. The specimens of 
his work which have come under our notice are 
superior, both in style and execution. 





Wabash and Erie Canal, 
The Wabash and Erie Canal extends from Tole- 


-|do, at the West end of Lake Erie, to Evansville on 


the Ohio river, a distance of 464 miles, and is 
(probably the longest canal in the world. Origin- 
ally, as its name imports it was designed only to 


connect the navigable waters of the Wabash river - 


with Lake Erie. The marked depression in the 
summitridge or table land dividing the St. Lawrence 
and "Mississippi waters, found at the confluence 
the St. Joseph’s and St. Mary’s rivers, where the 
City of Fort Wayne now stands, suggested the 
idea, even as early as the days of the Pioneers, of 
a Canal to connect these waters. From the first 
discovery of the country by the French, this route 
had formed a water communication for the trad- 
ers in their progress, between Detroit and Vincen- 
nes, with a portage of only 8 miles, 

Through the efforts of the delegation from [n- 
diana mainly, Congress passed an act, which was 
approved on the 2d of March, 1827, granting to 
that State one half of five miles in width of the 
public lands ‘on each side of the proposed Canal, 





from the Lake to the terminus on the Wabash riv- 
er.’ This, onthe ‘first survey, was fixed at the 
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motth of the Tippecanoe river, a distance from 
the Maumee Bay of 218 miles. — 

This munificient grant of the public demain was 
the first of any magnitude, made for the promotion 
of public works, and may therefore be viewed as 
initiatory to the policy afterwards so extensively 
pursued, of granting alternate sections for these 
objects ; and in the benefits of which many States 
have so largely shared. . 

This grant having been made, by the terms of 
the Act, to the State of Indiana, while 84 miles of 
the route were within the limits of Ohio, the ques- 
tion of separate State sovereignty was at once 
brought up in a practical shape,—Ohio refusing, 
of course, to permit another state to cut her soil, 
or to exercise jurisdiction in any shape within her 
borders. Commissioners were appointed by both 
States with plenipotentiary powers, and by them 
a compact was arranged, which was duly ratified 
after one or two years’ delay—Indiana agreeing to 
surrender to Ohio the land, acd Ohio stipulating 
that she would construct the canal, and guarantee 
its use to the citizens of Indiana upon the same 
terms as to her own citizens, From this period 
the canal, though one entire work, as respects all 
its commercial interests and aspects, became sepa- 
rate into two divisions, as regards its finances, 
construction, and management. It is to the Indi- 
ana Division, that the following historical descrip- 
tion refers. 

The portion of this grant falling to Indiana east 
of the Tippecanoe amounted to near 4,000,000 of 
acres. 6 . 

The construction of the canal from the East 
line of Indiana to the mouth of the Tippecanoe 
was undertaken as a Siate enterprise and placed 
under the management of a Board of Canal Com- 
missioners. At the time of letting the first con- 
tracts, David Burr, Samuel Lewis, and J. Vigus, 
composed this Board. ‘The excavation was com- 
menced at Fort Wayne, on the Ist cf March, 1832. 
Joseph Ridgeway, Jr., an Engineer from Ohio, had 
been employed in 1830, to locate and prepare for 
contract the middle Divisf6n of 32 miles, and upon 
his resignation in 1882, Jesse L. Williams was 
appointed Chief Engineer of the entire work, which 
situation he has continued to fill to the present 
time, with the exception of five years from 1842 
to 1847. The middle Division 32 miles in length 
was finished, and the first boat passed through on 
the 4th of July, 1835; and it will illustrate the 
prudence and rigid economy of the times, to state 
that this Division, with the usual proportion of 
lockage, and an important dam, cost but $7,177 
per mile, though built in the wilderness. 

The first Board of Fund Commissioners was com- 
posed of Jeremiah Sullivan, Nicholas McCarty, 
and William C. Linton; and it was through this 
Board, in 1882, that the State of Indiana first pre- 
sented her securities in financial circles abroad, 
for the purpose of obtaining a loan. The caution 
of that early period, and the fear of foreign in- 
debtedness which then governed her councils, are 
exemplified by the fact that the first loan was lim- 
ited to two hundred thousand dollars. For the 
payment of this, the lands granted by.the Gener- 
al Government ‘were pledged in addition to the 
faith of the State—a pledge which the State, to 
her credit, has sacredly maintained, and provided 
for, in the subsequent adjustment of her State debt 
in 1847, The first loan, one hindred thousand 





dollars, in six per cent. stock, was taken by the 
House of J. D; Beers & Co., of New York, ata 
premium of 1314 per cent. 

In 1886,the State embarked in her general sys- 
tem of internal improvements, embracing Canals, 
Railroads, and over 1,300 miles of Turnpike roads 
and, in this general system, the Wabash and Erie 
Canal was merged.* It was also by the same law 
extended down the Wabash to Terre Haute, and 
thence across the country, by a different name, to 
the Ohio at Evansville. The “day of small 
things” had passed. 

The State, having by the act of 1836, decided to 
extend the Canal to Terre Haute, nearly 100 miles 
farther down the Wabash, became entitled fo a 
corresponding extension of the grant of land, under 
the aet of 1827. This construction of the act, 
though not in the view of the Legislature when 
the extension was authorized, nor until it was 
partly constructed, was at length suggested and 
matured; and after some delay was fully sustained 
as the sound, legal construction, by the Attorney- 
General of the United States, Benjamin F. Butler, 
Esq., and carried out by Congress. By this for- 
tunate, though late discovery of her rights, nearly 
300,000 acres of land, worth one million dollars, 
were added to the canal fund of the State. 

At a subsequent period, while the public works 
of the State were in a condition of almost hope- 
less suspension, Congress was induced, upon the 
application of the State, through her members in 
that body, ably seconded by enterpriziug citizens 
of the south-western portion of the State, to grant, 
for the completion of the Southern Division of the 
Canal, one-half of all the lands remaining ufsold 
in the Vincennes District. 
these lands, this grant was found to amount to 
793,583 acres. 

The several donations of land, amounting in all 
to about one and a half millions of acres, between 
the State line and the Ohio River, have formed the 
basis of the fund for the construction of the 
Canal. 

But with the financial crisis of 1840 came the 
prostration of State credit and the total suspension 
of all her public works. For six years, the inter- 
est oz her State debt had remained unpaid. The 
Wabash and Erie Canal was then finished, and 
navigable to Lafayette. This, with its tolls and 
lands, was found to be the only sound plank in the 
wreck. With this as a basis upon which to build, 
the resuscitation of the State’s credit was, after some 
years of depression, conceived of\by enlightened 
and patriotic men ads a thing possible. During the 
session’ of 1845-6, Charles Butler, Esq., as the 
agent of the State’s creditors, submitted to the 
Legislature a plan for arranging the funded debt 
of the State, and the completion of the Wabash 
and Erie Canal to the Ohio River. 

The entire indebtedness of the State, besides 
the Bank loans, including interest to 1st January, 
1847, was over fifteen millions. Under its magni- 
tude, which was increasing at the rate of some 





*It is quite worthy of remark here that this ex- 
tensive system of public works, though far too 
large for that period,has since been completed with 
some changes, by individual enterprise—For one 
Turnpike,the New Albany and Salem Railroad] 
been substituted. The Peru and Ihdianapo 
Railroad takes the place of one of the canals, and 


in lieu of another canal, 









$800,000 a ‘year,’ by interest, the: peop 
had become dispirited. Considering the then de- 
pressed condition of every branch of private bust-. 
ness, the individual indebtedness, and the limited. 
population at that period, the failure of the State 
to meet her annual interest, must be viewed ‘as a 


i 


necessity of the times. It is scarcely too strong a. 
view of the case to say that the State was literally 
unable to pay the interest in full by taxation, 
without imposing burthens upon the people really 
oppressive. 

With the accumulating weight of the debt, it is 
scarcely possible that the payment of the entire 
amount would ever have been attempted, but for 
this arrangement. Even by this time a new gen- 
eration would have been pressing close upon the 
heels of the one which had contracted the debt, 
and the moral obligation, by the lapse of time, and 
the long acquiescence in default, would have grown 
less and less. 

Under these circumstances, the suggestion pro- 
viding for one half the debt by a pledge of the 
lands and prospective revenues of the Canal, was 
hailed as a measure of relief. It was as a light 
springing up where before all had been enveloped 
in darkness. It seemed to bring the debt into a 
manageable shape. From that period, hope took 
the place of despair, and the citizens of the State 
were inspired with new courage in the prospect of 
sceing her relieved from pecuniary discredit, and 
her creditors in the receipt of what was justly 
their due. The adjustment.of the State debt, and 
the redemption of public credit became the lead- 
ing topic, and, at the session of 1846-7, the measure 
was finally consummated by the passage, in a 


Upon the selection of|form acceptable to the State’s creditors, of the 


“ act to provide for the funded debt of the State 
of Indiana, and for the completion of the Wabash 
and Erie Canal to Evansville.” 

Perhaps no measure of Legislation ever elicited 
more general interest, nor has there been any in 
the history of Indiana fraught with results more 
beneficient upon the general interests of the State. 
Two leading objects seem to have induced its 
enactment, both worthy of the zeal and ambition 
of an independent State—first, the payment of-her 
entire indebtedness, principal and iuterest, justly © 
and equitably ; and second, the completion of the 
Canal to the Ohio River. 

The high ends and aims of this state debt ‘act, 
and its general spirit and intention, are so well 
set forth in the Preamble, that it may be well to 
transcribe it as follows : ain 

“Whereas, honour and justice alike require 
that such equitable provision should be speedily 
made for the discharge of the pecuniary ob’ 
tions of the state as shall be just and acceptable 
to its creditors, honourable to the people of Indi- 
ana, and, at the same time, within the ability of 
the state, without further involving the people-in 
a general debt: And whereas, an arrangement, 
based upon a moderate taxation, and the comple- , 
tion of the Wabash and Erie Canal to Evansville, 
it is believed, will secure the objects aforesaid :—_ 
And whereas, in order to insure so desirable a re- 
pes large portion $ ee a ere 

4 willingness to aid in the co a 
said canal, within the ensuing four veane'te the. 
position 


ae 
es 


Qhio river: And whereas, this pro em- . 
braces, as a general arrangement, the payment, . 


ation, of two and a half per cent. on the un- 
provided } iblic debt of the stale, "and 2 tant 


for the remiaining two and a half per cent., on the 
the Fort Wayne and Chicago Road is in. progress, tolls and water rents of sad Wabash and 
TFL es kOND Ms ~ expenses $e, 4 


Canal, (after paying 
















and repair) thereby ‘greatly ‘Felieving. the : 
of Indiana from burthensome . grt 

tually discharging them from any liability for the 
said remaining interest, and looking alone to said 
canal, its tolls and other revenues, for half the in- 
terest on said entire public debt: . And. whereas, 
there is reason to believe that the plan embraced 
in the following. provisions is entirely within the 
means of the state successfully to aecomplish— 
that it will be acceptable to our creditors—hon- 
ourable to the people represented by this general 
assembly; and will add to the wealth, prosperity 
and advancement of Indiana: therefore, &c.”’ 


In a supplemental act, without affecting the 
principle, it was provided that for one half the 
debt a five per cent. state stock should be issued 
payable out of the State revenues, and for the 
other half a five per cent. Canal stock should be 
issued payable only out of the Canal revenues. 

It was a part of the arrangement that $800,000 
should be advanced towards the completion of the 
Canal, the bondholders subscribing to this ad- 
vance, thereby securing to themselves certain ad- 
vantages by way of preference. 

The whole arrangement of this State debt seems 
to have been proposed and consumated upon 
principles of mutual accommodation and justice 
—the State agreeing to recognise the entire debt, 
including arrears of interest, and also the disput- 
ed bonds amounting to nearly $4,000,000, which 
had been lost to the State by the failure of the 
Morris Canal and Banking Company, to pay by 
direct taxation as large a proportion thereof as 
the circumstances of her citizens.at the time 
would warrant; and for the remainder, to set 
apart, no doubt in good faith, her only available 
public work, with its lands and tolls; while on the 
part of her creditors, though unpaid of their 
promised interest for six years preceding, it was 
agreed to undertake the completion of the canal, 
at a cost of over two millions, and to await the 
fature revenues of the work for one half the State’s 
indebtedness; yielding up therefor the bonds of 
the State bearing upon their face her pledged 
faith.* 

So far as the State is concerned, the working of 
' the arrangement has proved most beneficial. , It 
has placed her credit upon a firm basis, and 
brought into her terfitory a vast increase of 
wealth. Not only are the burdens of taxation for 
State purposes diminishing, but her finances have 
begun to figure out the period, not very remote, 
when, with the steady workings of a small sink- 
ing fund, the entire half of the original State debt 
assumed by her may be paid off. 

How far the other half of the debt resting upon 
the canal may be provided for, remains as yet un- 
certain. The Southern Division of the canal has 
but recently been finished, and during its progress 
the net tolls of the finished part, as well as pro- 
ceeds of lands, were specifically devoted to that 
object. Much will depend upon the protection 
which the canal and the general interests of the 
rust shall receive at the hands of the State, and 
the bearing of her Legislation upon it. 

The State did not guarantee the sufficiency of 

*It will be observed that it was only in. trust 
for ‘a specified object not in fee simple, that the 
canal and lands were conveyed, the State reser- 
ving the right to terminate the rust and re- 

ume the control of the work by satisfying the 


debt, and also retaining under the trust, for the 
of her residt f SGET a ‘hare ia 
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nn te A, TOTAL. 


ae Se 
pre massac 











one ee 


Fand character of stocks liable to be issued in sur sur- 





origina]. debt, And yet it is plain that she might} aoe of the Bonds of the States of Indiana out- 


60 act, in the exercise of her sovereignty, as.to in- 
cur amoral and equitable obligation to make it 
good-the only obligation, after all, by which suy- 
ereign States are governed. Should there be any 
material failure, it will have resulted mainly, no 
doubt, from the construction of parallel and con- 
tiguous railroads—a species of competition not in 
the view of either contracting party in 1846, and 
which has been invited by the Legislation of the 
State. Without knowing the state of the case— 
whether such roads will be completed, or what 
may be their effect, it will readily be perceived 
that a grave question may arise here, The State 
creditors sought not the possession of this canal 
as a voluntary investment of capital. It was the 
result of the State’s necessities: The State, in of- 
fering the canal as an equivalent for half the debt, 
and her creditors in accepting it, had reference, 
not to its banks, its waters, or its locks but to 
the tolls tobe derived from its trade; and if this trade 
be diverted, the character and value of the equiv- 
alent becomes wholly changed—the consideration 
has failed. And if this diversion shall have taken 
place, through the act or permission of the State, 
a new aspect is given to the case. 

The physical characteristics of that portion of 
the canal lying within the State of Indiana may 
be briefly stated as follows: 

Length from State Line to Evansville... 380 miles. 


Total cost of construction (about)..... $6,500,000 

MOU EIOORMINOS S50. Sos ei cc cede cower tees 549 ft. 
Height of summit level at Ft.Wayne (water 

surface) above Lake Brie.............. 186 ft. 

Whole number of Locks..... heh MAner ee ereees 78 

“ BUPROAUCU 2 o.n0c0.000000.0000 19 

" - deo ace jg a Ae 289 

ff ef Dams.. YC TETT Eee... 

“ " Road Bridges sn'ee weeeeb ee 190 

Size of Lock Chambers............. 90 by 15 ft. 


Minimum size of Canal 
from Fort Wayne to 


Evansville ...... .... 40 ft. wide and 4 ft. deep. 
From Ft. Wayne to State 
BRD ins cans amr anie 50 ft. wide and 5 ft. deep.* 


The tonnage of the canal in Indiana for 1853 
amounted to 210,000 tons. The largest agricultur- 
al export is corn, of which the shipment in 1854, 
from the Wabash Valley, has reached 3,400,000 
bushels. 

Under the State Debt Act, the canal with its 
lands, and all its varied interests, was placed for 
the purposes therein specified under the manage- 
ment of three Trustees, two to be chosen by the 
subscribing bondholders, and one by the State 
Legislature, The Trustees are, on the part of the 
bondholders : 


Cuares Butter, 
Tuos. Dow.ina. 


‘On the part of the State: Bens. R. EpMonston. 
Chief Engineer: Jesse L, WituiaMs. 
Resident Engin’r in charge 
of Southern Division: Wituiam J. Bau. 

The following statement exhibits the amount 
and character of the stocks issued, and for which 
the Wabash and Erie Canal, its lands and revenues 
were pledged by the State; and also the amount 





* The Ohio Division has a minimum capacity 
of 60 ft, width and 5 ft. depth from the State Line 
to its junction with the Miami Canal, and thence 
to Toledo 60 feet width and 5 feet depth. Lockage. 


on Ohio Division 1644 feet, making a total Lockage |. 


between Toledo.and Evansville of iho ft. ayer- 


GA. 





standing. 
Preferred Canal Debt, 1st January 1853, 
The following statements exhibit the entire 
Preferred Canal Debt: 
Ist. The advance by subscribing 
bondholders, 6 per cent. Loan..... $815,900 00 
2d. Preferred Canal Stocks issued to 
subscribing bondholders on ac- 
count of Principal and Interest, 
viz: 
Preferred for Principal on ac- 
count of Internal Improve- 
ment Bonds............ .... 3,659,500 00 
Preferred for Principal on ac- 
count of Original Wabash and 
Erie Canal Bonds............ 
Special Preferred 
for Interest,1841 
to 1847, on In- 
ternal Improve- 
ment Bonds.. . $1,090,437 50 
Do. 1847 to 1853. 1,097,850 00 
—— 2,188,287 50 


420,000 00 





Special Preferred 

for Inter’st, 1841 

to 1847, on Or- 

iginal Wabash 

and Erie Canal 

Bonds ......... $125,075 00 
Do. 1847 to 1853... 126,000 00 








251,075 00 


os 





Total issue of Preferred Canal 
Stocks to subscribing bond- 
holders, drawing interest 5 
r cent. from 1st January, 
1853, $6,518,862 50, and with, 
loan making .. . . 7,834,762 50 


-! 3d. If to this be added “the Certi- 


ficates issued for Original Wabash 
and Erie Canal Bonds, which were 
surrendered but not subscribed 
on, the following is the result : 
Deferred Certificates 
issued for Prin- 
cipal.... .......$271,000 00 
Special De- 
fer’d Cer- 
.tificates, 
issued for 
Interest, 
1841 to 
1847 ..... $81,295 
Do. 1847 to 
1853..... 77,400 


o 


159,325 00 





430,325 00 
Making an aggregate of... . $7,765,087 50 
from which is to be deducted 20 per 
cent. of the Principal of the 6 per 
cent. loan, paid off on Ist Novem- 








ber, 1854... ..6. cece sees eeeeee 163,180 00 
Leatieg. iiie vik vib. $7,601,907 50 
Deferred Canal Stocks issued to 
Bondholders, who did not sub- vd 
scribe to the $800,000 loan. Prin- 
cipal and Interest......... ..0.- 1,131,000 00 
Total stocks issued ...... $8,732,907 50 


Bonds outstanding, with interest to 
1st January, 1858; viz: 
Internal Improvement. $608,000 
Interest, 12 y’rg, 60 per 
864,800 


GOING 6 cis tcce cece 
$972,800°4¢= 486,400 00 
Original W. & E. Canal 184, ,000 
Interest..... weue tCeade 110 "400 
$294,400°3g¢= 147,200 00 


Aggregate..... »«.,. $9,366,497 50 
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Whe above statement furnishes a history of the 
Wabash and Erie Canal, and the State debt in- 
curred in consequence of its construction. By 
the arrangement entered into with the State credi- 
tors in 1847, the original bonds were tobe sur- 
rendered if the holders saw fit, and new ones is- 
sued for the portion of the debt to be met by the 
State. The bonds were of the following kinds. 

First, svaTe FIVE PER CENT. sTocK for one half 
the principle of the bonds surrendered, to bear in- 
terest at four per cent, up to January 1853, and 
five per cent. thereafter. The amount of this, 31st 
October, 1853, was $5,059,000 00. 

Second, STATE TWO AND A HALF PER CENT. 
stock for one half the interest in the bond 
surrendered, and the difference of four and 
five per cent. on the principal to 1853. This was 
to bear interest from 1st January, 1853, and 
am ounted, at 31st October same year, to $1,852,- 
341 00 : ‘ 

There were, at the above date, outstanding 920 
of the old coupon bounds which had not been ex- 
changed, amounting to $920,000 00. 

Third, PREFERRED FIVE PER CENT. CANAL STOCK. 
This was issued to such of the original bondhold- 
ers as subscribed to the $800,000 required for 
completing the canal, and is entitled to preference 
in payment to the Deferred Stock. The amount 
of this, 31st October, 1853, was $4,079,500 00. 

Fourth, DEFERRED FIVE PER CENT. CANAL STOCK. 
This was issued to such bondholders, as did not 
subscribe to the above loan. The amount of this, 
at the same time, was $979,500 00. 

Fifth, pereRRED TWO AND A HALF PER CENT. 
“ SPECIAL” CANAL STOCK. This was issued to the 
new loan subscribers for the interest on the old 
debt, and in like manner, takes preference of 
the— 

_Sizth, DEFERRED TWO AND A HALF “ SPECIAL” 
CANAL sTocK taken for interest by non-subscrib- 
ers. The former amounted (31st October 1853) 
to $1,216,737 50; the latter, to $294,962 50. 


« 





SUMMARY. 
State Coupon Bonds (old debt).... $920,000 00 
State five per cent, Stock......-.- $5,059,000 00 


. Two and ahalf per cent. “ Deferred” 





ROE owns voce cane cosp nece cone 1,852,341 00 
Total present State Debt...... $6,911,341 00 
Canal five per cent, ‘ Prefered” 
TOE anne cacie.e Cees <oe.ceneanen 4,079,500 00 
Canal five per cent. ‘ Deferred” 
BRU chintnehnet ance home Gann heim .,. cana ee 
Canal two and a half per cent. ‘‘ Spe- 
cial Preferred” Stock..........- 1,216,737 50 
@anal two and a half per cent. “ Spe- 
cial Deferred” Stock..........+- 294,962 50 





Total amount of Canal Debt. . . $6,570,700 00 


* The $800,000 required for the completion of 
the canal are not included in the above. 


Besides the above debts the State owes $1,- 
390,000 for which she issued her five per cent. 
bonds in 1884, to provide means to {pay for the 
stock she had taken in the State Bank of Indiana. 
The interest has been regularly paid; the Bank, a 
source of profit to the State ; the stock has been 
at a high premium; and a Sinking Fund has been 
provided to liquidate the debt at its maturity. 


The report of the State Treasurer for the pre- 





oe tas aes 


bly not differ materially from the above. We 
shall present an abstract of it to our readers at 
the earliest opportunity. 





Atlanta & La Grange Raihwad Company. 

President—John P. King; Superintendent— 
John F.Mims ; Office and Transfer Office—Atlanta, 
Georgia. Annual Meeting—30th June. Length 
of road now open for traffic—7934 miles. 

The graduation of the road (at the junction with 
the Macon and Western Railroad 64g miles from 
Atlanta) to Newnan commenced on the Ist of 
June, 1850. On the 17th March, 1851, the sits 
was open for the transportation of freight and 
passengers as far as Palmetto, and, on the 12th 
September, in the same year to Newnan, a dis- 
tance of 324¢ miles. At the same time, opera- 
tions in grading were commenced along the line 
as far as La Grange and West Point. On the 15th 
March, 1853, the road was extended to Chandlers, 
5} miles beyond Newnan, and on 18th June a 
distance of seven miles further. In September, 
the road was opened to Hogansville, in December, 
to Whitfield’s, and in February, 1853, to La 
Grange, a distance of 643 miles from the junction 
with Macon and Western Railroad, and 7114 miles 
from Atlanta. The first 64g miles of route cor- 
responding in direction with the M. & W. Railroad, 
the Company did not deem it advisable to lay an 
additional track; but made arrangements for the 
use of their track for a consideration of $3,000 
per annum. It was not till the 15th ef May, 1854, 
that the road was opened through to West Point, 
completing the distance of 7934 miles, which with 
6!¢ miles of the M. & W. Road makes the entire 
distance run by their trains to be 8614 miles. 

The road through its entire length runs parallel 
with the Chatahoochee River and occupies a low 
ridge of hills running along-side the river for 
about 25 miles from Atlanta. Thence, the route 
is more or less broken and tortuous till it reaches 
the river at West Point. 
tion of grade line is 4244 feet per mile. 

The first rail used was of the T shape weighing 
45 lbs. to the yard. 

Up to June 80th, 1854, the total cost of road 
and outfit was $1,024,621 22, or about $12,848 
per mile, The capital stock then paid in amount- 
ed to $703,907 99; the gross receipts for the year 
were $195,631 27 and the expenses for the same 
time $70,543 54; leaving as net profits for the year 
$125,087 78. The amount received from 
Passengers for the same time was. ..$114,477 35 


Freight “ ay 65,108 82 
U.S. Mail “ - " 15,700 00 
Express " i 345 10 


. OUR i serndn sé sin ake $195,631 27 
equal to $2,400 per mile, 19 per cent. on the gross, 
or 1244 per cent. on the net receipts of the road 
for the first year. 

The amount paid on capital stock at date of last 
report, $703,907 99. The Company’s 7 -per cent. 
bonds at same date amounted to $225,000. There 
was no floating debt. About two-fifths of the 
stock is owned by corporate bodies; the remain- 
der by private individuals. 

No dividends have as yet*deen declared. There 
had been expended in construction account of 
last year’s profits 93,712, 23; no preference stock 
has been created by the Company. ...... 

The road is in good running order. The rolling 


The maximum inclina-|— 


consisting of three passenger and four freight en- 
gines, besides four others under comtract,. The 
stock of cars consists of four passenger cars, be- 
sides others which have been ordered, and the 
necessary force of repairing and ditching cars. 

Up to May 10th, 1853, when the entire expend- 
iture had reached the amount of $806,283, the 
several items of cost were as follows, viz: . .. 
For Engineering........ .... .... ..-. $80,857 00 
A tly shee F< sees 7 16,071 00 

or. Gr ason ridging 

dputh Rehgmtda «i. eagneevten en . 814,265, 00 
FOr Cross-Ties, Rails and Fastenings. . 827,707 00 
For Laying Track, Depots, Stations, and 





ee «...- 52,098 00 
For Rolling Stock... .... 0... 0.00054. 58,587 00 
For Incidentals, Advances, &c........ 7,198 00 

$806,283 00 


The working expenses of the road last year 
have been: 
Wages, Salaries, &c., in conducting 
transportation ........ .........+. $15,667 70 


Do. for Maintenance of Way ....... - 18,286 24 
Do. for Motive Power .............. 6,509 16 
Depots and Stations.... .... .... .... 2,071 66 
Oil and Wood... .. .... eee sees eens. 5,180 55 
EE OS MN ca a0 ance veces cbée sac 889 28 
Loss and Over-charges..... . asiaetea 2,849 48 
Repairs for Engines................ 5,882 27 
Do. Me Cage. . 5.04 newescccecidesdese ca''t SL SED 
IAG C0 TORIES vcai cca dda decacnsecs 3,000 00 
Do. Of Cars .... 2.0. cece cece sess sss SOI Cf 
PRM, chee cece suce ccd es * 1,462 68 


Copy of Balance Sheet, 
Treasurer in account current with A. & La Gr. 
R. R. Co., July 20th, 1854, 
Dr. 


For Scrip issued. .... .... .... .. «+. $702,715 00 











For Cash on account............... 8,192 99 
p $705,907 99 
For Company’s Bonds.... .... .... .. 245,000 00 
For Income, 16 months. ............ 412,556 04 
WOE GMO. cccs case cane Geet nedacaud 217. 90 
For Accounts due Individuals. .... .. 2,810 80 
$1,346,492 78 

Cr. 
By Road and Outfit........ 0.2... $1,006,819. 95 
By Real Estate .... 00.5 020 cece 17,801 27 
ey Seat cee oes 155,949 42 
By Expenses .......00 (8s. vies iced 149,175 66 
By Bills Received ............... 11,218 89 
By Surplus Account ........ ..... 368 25 
By Incidentals .... 2... 2... ceccus 72 43 
MEEEED Sice cue seus toad coed oune 5,086 86 
$1,346,492 78 





Antracite Coal.Burning Locometives, 

The Philadelphia Ledger describes the success- 
ful experiment wade with a coal-burning locomo- 
tive, built by Mr. Phleger, at the machine shop at 
Tamaqua, Pa. The cylinders are 10 inches di- 
ameter, stroke 24 inches, weight 25 tons; 4 drivy- 
ing wheels 5 feet diameter, truck wheels 30 iuches 
diameter ; furnace 44 inches wide ; boiler contains 
657 square feet of fire surface, 125 tubes, 9 teet 
long by two inches diameter. The fire is blown 
by a fan which is driven by the exhaust steam, and 
can be used at pleasure while the engine is stand- 
ing still. The bottom of the furaace is furmed by 
a water bottom wit#no opening, which is a great 
feature in his improvement ; a projecting water way 
which protects the tubes (the coal never coming 
in contact with the tubes,) forms an air chamber 
in which gases are consumed. ss 
The cylinders are placed midway of the cylin- 
drical part of the boiler. The hight of the topof 
the boiler is only 54 inches from the rail... , 
A series of trial trips were made on the Phila- 
aelphis and Baltimore road, between Gray’s Fer- 
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d the Busquchanpa River,—and in making 
th round trip to the Susquehanna and ‘back to 
Gray’s Feffy, 125 miles, only consumed 4000 Ibs. 
of coal. ; i 





Journal of Railroad Law. 
CONNECTING RAILROADS. 

The termini of railroad lines are matters of pub- 
lic notoriety. Hence, in constructing the contracts 
which are made with these companies for the 
transportation of goods, they will be considered 
as contracting with reference to their established 
termini, and not otherwise. In the case of Nut- 
ting vs. the Connecticut Railroad Company, defen- 
dants were sued in the Supreme Court of Massa- 
chusetts as comman carriers for two boxes con- 
tained in the following receipt. 

Northampton. Mass., Fabruary 28,1851. 

Received of B. Nutting for transportation to 
New York, nine boxes planes marked R. & F., 21 
Platt street, New York. Four boxes planes and 
handles marked G. F. Hewlet, 146 Bowery, New 
York, Fred. W. Clark, Agent,” The defendants 
were common carriers to Sprinfield, Massachu- 
setts. The thirteen boxes were carried to Spring- 
field, and were safely delivered to the next 
compapy, whose line communicated with New 
York, and tra$ of them was lost after- 
wards. The defendants received pay only for 
transportation over their own line. It was held 
by Judge Metcalf, that the defendants’ obligation 
was to carry the boxes to Springfield, and there 
safely deliver them to be forwarded ; and that the 
law would not hold them responsible for the fail- 
ure of another Railroad company, unless by spe- 
cial contract ; and the Court did not consider the 

‘above receipt as a special contract to carry the 
goods beyond Springfield. Judgment was accord- 
ingly rendered for defendants. 
WHAT CONSTITUTES DELIVERY OF GooDs? 

This was the inquiry in the late case of Clark 
and others vs. Crawford and others, decided in the 
Supreme Court of Illinois. The plaintiff's claim- 
ed the value of a cargo of iron, which the defend- 
ants had agreed to transport from Pittsburgh to 
Chicago, and which was not recelved by the own- 
ers. It was proved, however, upon the trial that 
the iron was placed upon a wharf at Chicago, and 
that the consignees were duly notified of its arriv- 
al. It was held by the court that this was not 
sufficient, but that carriers must also see that the 
goods have been landed and taken away by some 
duly authorized party, and must, when the goods 
are not after due notice removed, have them pro- 
perly warehoused. The foregoing decision is a 
peculiarly stringent one. In Price vs. Powel, the 
New York Court of Appeals, held two years ago, 
that a delivery of goods upon the wharf at the 
place to which they are consigned, does not dis- 
charge the carrier, unless notice be given to the 
consignee, and that after notice to the consignee 
the carrier remains liable until the consignee has 
had a reasonable time to remove the goods. 

Should it prove to be im@racticable to ‘ware- 
house goods as may often be the case, especially 
if they are very bulky, the law would doubtless, 
in the spirit of this decision, exonerate the carrier 
from all further liability, when after due notice 
the consignee of the goods should neglect to re- 
move them from a wharf, upon which, in the due 
course of business the carrier had deposited them. 

In ihe case of Gibeom vs, Culner 17 Wendell 305 





‘the duties of the common carrier in regard to de- 
livering goods was the subject of thorough discus- 
sion. It was in that case held to be the settled 
rule that actual delivery of the goods to the con- 
signee was necessary in order to discharge the car- 
rier, unless it was the course of the business to 
leave the goods at specified places, and then no- 
tice of the arrival and place of deposit comes in 
place of actual delivery. 

It was held, however, that a notorious and uni- 
form usage presumed to be known to the consig- 
nee of goods may dispense with the necessity of 
notice of the arrival of goods. 

In Massachusetts, it was held in the case of 
Chickering vs. Fowler 4 Pickering Reports 3714 
that in the absence of any special custom, a de- 
livery at the wharf, which is the usual place of 
delivery, with notice to the consignee, is a delivery 
to the consignee. 

A like rule has been laid down in Pennsylvania 
in Cope vs. Cordova 1 Rawles’ Reports 203. 

So in Louisiana it was held that notice of the 
arrival of goods must be brought home to the 
consignee, 

And in Vermont, where a person undertook to 
carry boxes of lumber down the river to a certain 
cove, and being refused a place of deposit, there 
deposited them near-by in as safe a place as he 
could find, and they afterwards floated away and 
were lost, he was held responsible because he did 
not continue to take care of the goods until the 
owner had been duly satisfied of their situation 
and had a resonable time to remove them. 





New London, Willimantic and Palmer Rail- 
road, 


The business of the New London, Willimantic 
and Palmer Railroad for the year ending Oct. 81, 
1854, was as follows : 

EARNINGS. 
From passengers......0+. see... se+- $63,116 58 


WEG TROBE. 00. cacs cece veces 68,696 48 
From mails, express, rents, and all 
other sources........ Woes va Sadl d 10,247 09 
MN 35d £Ons 9650 sdners0tnneee $137,060 15 
EXPENSES. 
For repairs of roads, bridges, &c.... $11,539.78 
For repairs of engines and cars.. .... 9,288 78 


For salaries and wages.... ......... 
For fuel and oil.... 
For losses and damages........... 
For miscellaneous.... .... 


28,341 $1 
12,695 71 

481 89 
8,008 28 








Paid interest on Railroad Bonds, New 
London City Bonds, and floating 


NUD nn <uns:adwn/esen once onneens, Sai 


$138,343 16 

The following is a comparative statement of 
the earnings and expenditures for three ‘years 
past: 





CCC Cee Hee Hee eee eee 


Earnings. Expenditures. 
eee $114,410 78 $123,268 382 
1852........ . 128,715 93 186,482 17 
1858 .......0..00.+. 187,060 15 138,343 16 


The following is a general statement of the 
condition of the company on the 81st of Octo- 
ber. 


ASSETS. 
Construction accoun®........ « «« $1,527,827 65 
Unpaid stock subscriptions....... - 84,016 78 
Sundry accounts.... .... .... ..e.. 4,138 51 


Norwich Junction track........... 
Cash eevee eee eee eeee eee eee eee 


6,443 88 
8,019 66, 





Total... fee Cees Coes eees ee . $1,674,445 94' 








LIABILITIES. 
Capital stock.................--. $608,600 00 
Interest scrip, and installments on 
. stock.... Oe Coes eee eee Hees 50,457 57 
7 per cent. First Mortgage Bonds... 000 00 
6 per cent. Second Mortgage Bonds 500,000 00 
6 per cent. Income Bonds.... ..... 65,000 00 
6 ad cent. New London Society 

NGS 65. eens cece wees cove weve 100,000 90 
Sundry accounts...............- 10,165 17 
I ID 0 one 5 on inne cnns pope 32,661 61 
Receipts and expenditures........ 7,551 58 





Total... .eecgeece ceeeceees «P1574 445 93 


Henderson and Nashvilic Ratlroad. 

At a meeting of the board of directors of the 
Henderson and Nashville Railroad Company held 
in Madisonville, on the 9th inst., it was deemed 
expedient by the board that a publication be 
made, acquainting the public, and particularly 
the stockholders, with the fact of important nego- 
tiations having been recently made in London, 
during a recent visit made by the Chief Engineer, 
Mr. Seymour, and myself, which it is hoped will 
be gratifying to the friends of the road. 

A contract was made for six thousand tons of- 
iron, (enough to lay a track of sixty miles,)*for 
which we agree to pay 2c in bonds of the com- 
pany at par, (being 30 year 7 per ct. bonds,) and 
the remaining 14 in cash, which may be regarded 
highly favorable, and showing that it is a pro 
ject in which the English people have much con- 
fidence. 

The delivery of the iron will commence during 
the month of February or March, and will be de- 
livered in quantities as may be required, and as 
the grade of the road is completed, and made 
a for its reception, until the whole be deliv- 
ered, 

We aiso arranged for a portton of cash, which 
will be held subject to my order during the next 
month, which will enable us (together with anti- 
cipated payments made by the stockholders,) to 
commence the work again in December; and we 
confidently expect and hope from that time the 
work will progress uninterruptedty. 

E. G. SEBREE, Pres’t. 
H. & N. R,.R. CO. 





Nov. 15th, 1854. 


Superior American Clocks. 

The fame of American common clocks is world- 
wide, as they chime the hours to the Englishman 
on the banks of the Thames, and the Chinaman 
on the shores of the Yellow Sea. This has been 
so nearly a quarter of a century, because New 
England could make neater and cheaper clocks , 
than all the world beside. Foreign clock mak- 
ers, however, comforted themselves with the idea 
that however cheap we could make clocks, we 
were unable to make those of the first quality— 
accurate time keepers—and in this opinion they 
were rooted and grounded because we had to send 
to England for turret and and other clocks of the 
highest character and dest quality. But there is 
no necessity for doing this any longer, because as 
good clocks for keeping accurate time in church, 
hall, office, and mansion, are now manufactured 
by Messrs. Sherry & Byram, Sag Harbor, L.®, 
as can be obtained any where, either in England, 
Germany, Switzerland, or France. 

We have used one of their clocks in our office 
during the past year, and can speak understand- 
ingly of its operative qualities. It is made with 
an improved compensating pendulum, and isa 
most accurate time-keeper. Messrs. Sherry & 
Byram have,provided turret ciocks for a number 
of churches, in various parts of our. country, all 
of which, we understand, have given entire satis- 
faction. It’ always affords us pleasure to hear and 
‘know of improvements made in the mechanic arts 
by any of our countrymen. 

It gives us pleasure to endorse the above from 
the Scientific American. We have had one of 
Messrs, Suerry, & Byran’s, clocks in this, office 
during the last year and have found it an unerring 
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‘been received, and is on the way from New York 









ee a 
timekeeper; totally unaffected, so far as we have 
been able to observe, by changes in the weather. 
The compensating pendulum seems to have over- 
come all the usual variations to which timepieces 
have been subject in alterations from wet to dry, 
and heat to cold. 

It seems to us, of the utmost importance that 
Railroad Companies should be supplied at their 
principal stations with accurate time-keepers ; and 
we know of none we can recommend with confi- 
dence, in that respect but those of Messrs. SHzrey 
& Byram, Sag Harbor, L.I. Railroad men or 
others, in want of clocks, can inspect the one in 
this office whenever they choose to give us a call 
for that purpose. 





Georgia Central Railroad--Dividend. 

The Board of Directors for this company met 
at Savannah, on the 5th inst., and state that in 
consequence of the monied embarrasment now 
existing, instead of declaring a cash dividend for 
the past year, it is expedient to declare one of ten 
dollars per share oa the General Stock, payable 
in hundred dollar shares of the company; and 
that the holders of Guaranteed Stock be paid their 
semi-annual dividend of four dollars per share; 
unless they shall choose to merge their stock into 
the general concern, when they should receive the 
usual dividend in stock. When fractional parts 
of shares are issued, certificates are to be issued 
to the holders, who will have the privilege of pay- 
ing the difference before the first of June next, 
so as to make the shares complete. . 

The Directors state that the net annual earn- 
ings of the company are now over half a million 
on a stock of three millions, and a half—over fowr- 
teen per cent. The Board have been in the habit 
of spending the surplus of the earnings on the 
road and to the payment of Bonds; and conse- 
quently they find themselves unable to pay cash 
dividends at present, unless at enormous sacrifi- 
ces, 





Fox River Valley Railroad. 
Track-layers are now busy putting down the 
iron on the Fox River Valley Railroad.— 
The work has been very much retarded by the 
failures to get the iron which was bought early in 
the Spring. A sufficient amount, however, has 


to this city, to finish the road to the Wisconsin 
line. About three miles of track are laid North 
of Elgin, and it is expected to reach Dundee next 
week; Algonquin about the 80th; Crystal Lake by 
the 10th of December, and McHenry by the Ist of 
January. 
The people of the Fox River Valley are much 
in need of additional facilities for marketing of 
their large crops and obtaiuing their supplies — 
The Galena Railroad does not afford accommoda- 
tion for the business West of the Fox River, in its 
main line; so rapidly has it grown beyond the cal- 
culations of the directors of that corporation.— 
Chicago Tribune. 





Hannibal anda St. Joseph Railroad, 

_At the meeting of the Stockholders in the Han- 
nibal and St. Soseph Railroad Company, the fol- 
lowing gentlemen were elected Directors for the 
ensuing year, viz : 

R. M. Stewart, of St, Joseph, Missouri; John 
Corby, of St: Joseph, Missouri; Z. G. Draper, of 
Hannibal, Missouri; Joshua Gentry, of Marion 
City, Missouri ; R. B. Forbes, of Boston, Massa- 
chusetts; John E. Thayer, of Boston, Massachu- 
setts; H. H. Hunnewell, of Boston, Massachusetts; 
Thomas B. Curtis, of Boston, Massachusetts 


New York and Erie Railroad, 


company will be taken. It is safe beyond cavil. 
The recent action of the Company must commend 
itself to all, apd secure confidence in the dispo- 
sition of the company to maintain inviolate the 
rights of their creditors. Such being the fact, 
the holders of the various other classes of bonds 
will, we are confident, lend a helping hand to re- 
lieve the company of an incubus, which weighs so 
heavily upon the market value of the securities 
they hold. ; 

Nothing would help the market so much as the 
prompt payment of the Erie Income bonds due 
in February next. It would restore this company 
to its former place in the public confidence, and 
give to it its ancient prestige. Did reputation al- 
Ways correspond to real worth, we are confident 
the stocks and securities of this company would 
now stand better than at any prior time. If the 
Erie Company can successfully lead off in the 
present crisis, a restored confidence will im- 
mediately come to the aid of others, and we shall 
soon see a different state of affairs. 





Tunnel under the Ohio River. 

The Louisville Journai has an article upon the 
prospects and feasibility of the construction of a 
tunnel under the Ohio River at Louisville, Ken- 
tucky, and Jeffersonville, Indiana. A charter for 
this work was granted by the Kentucky Legisla- 
ture, March 6, 1854; and the right of way given 
by the city of Louisville, and the work forever ex- 
empted from taxation for city purposes, on the 
27th day of May, 1854. The Fort Wayne and 
Southern Railread Company have accepted the 
charter and the release of the right of way; and 
propose making up the stock, and if possible to 
put the work under contract this fall or early in 
the spring. The tunnel will be a double track, 
adapted to the use of all the roads for the differ- 
ent gauges. It will be 28 feet wide in the clear, 
and 17 feet high, perpendicularly, from the cen- 
tre of each track. The arching will be sixty feet 
jess than two miles in length. The descending 
grades into the tunnel, at either end, will be only 
eighty feet per mile on a straight line. From the 
head of the grade on one side to the head of the 
grade on the opposite side of the river, will be: two 
miles and a half. The tunnel will be constructed 
in the river by excavating a channel or pit in the 
rock and arching over with the material excava- 
ted—millstone rock of the best quality. The 
work has been surveyed, and the cost estimated 
alt $1,200,000. It is proposed to raise this sum by 
a subscription, no part of which is made payable 
until the whole sum is subscribed. Whenever all 
the stock is taken, then it becomes payable in four 
equal semi-annual instalments. 








Lithography. 
WEISSENBORN, Civil Engineer and draughtsman 113 
G. Fulton St. up stairs; also gives his attention to’ the en- 
graving of maps, and machinery on stone. Locomotives are 
neatly lithographed at this establishment on the most reasona- 
ble terms.— Orders are solicited, 60.tf 


* Rasiroad iron. 


500 TONS No. 1 Glengarnock Scotch Pig Iron in lots to: 
suit purchasers for sale by « 
NAYLOR & CO., 


99 and 101 John st. 
N, B.—The above Iron constantly imported: 32 tf 


Railroad Iron. 


fh bree yee having made ar! ts abroad, are 
prepared to contract for the delivery of Foreign rails, of 
‘approved brands upon the most favorable terms. 

They will also make contracts for American rails, made at 
their Trenton Works, from Andover Iron, in whole or in part, 
as may be agreed upon. ‘ 

They are prepared to furnish Telepraph, Springtand Market 
Wire; Braziers and Wire Rods; Rivets and Merchants Bars 
to order, all made exclusively from Andover Iron. The atten- 
tion of parties who require Iron of the very dest quality fez 











John M, Forbes, of Boston, Massachusetts. 


Sd 


ea «awa 
February 15, 1850, 17 Burling Blip, New York, 


We have little doubt that the new loan of this| 
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road in May last to Lake Simcoe pupectet-te 
’ Be com to the Georgian ‘uron a 
distance in June next Where it will form the shortest 


and 
and Superior. 

Arrangements will be made on the completion of the road to 
the jan Bay for a line of first class Steamers to-extend their 


trips to ports on Lake 
ALFRED BRUNEL, 
8 F - 





\TEW YORK STATE CANALS.—NOTICE TO 
LN CONTRACTORS.—In pursuance of-a reso- 
lution of the Contracting Board, notice is hereby 
given, that sealed proposals will be received by 
the undersigned for the construction and comple- 
tion of the work upon the several Canals of this 
State, described in the following tabular state- 
ment at the times and places therein mentioned :— 
CHAMPLAIN CANAL. 

Sealed proposals will be received at the Cana 
Commissioner’s Office, in the city of Albany, until 
the 20th day of December, 1854, at 9 o’clock a.m., 
for the following described work, to wit :— 

Penalty When to be 
Description of the work. in bond. completed. 
Three combined locks, 

towing path bridge 

and necessary section 

work to bring the 

same into use, located 

at Waterford........ - $18,000. . April 1st, 1856. 


ENLARGEMENT OF THE ERIE CANAL— 
MIDDLE DIVISION. 

Sealed proposals will be received at the En- 
gineer’s Office in the city of Syracuse, until the 
21st day of December next, at 9 0’clock in the 
forenoon, for the following described work, to 
wit: — 


Amount of Time 
Description of work. penalty of 
in bond. completion, 
Section 157........... $1,200..April 1st, 1855. 
~ SD aches caine See yo | Rit ae ae 
- Pils sac hche: oncd i: tose 
. NOs dusike se ceec PN itt tele 
< NOs on: xen. come i RE II. 
< ys Geib patie mee (| NP el et, 
" FeRiketidemewess ed i ttteasiesnd- cunts 
Culverts on sections No. 
189 to-197, inclusive... 2,800.. “ “ <*# 
Road and farm bridge 
abutments on sections 
No, 189 to 198, inclu- 
RAW ds ane Sheds debit shed Gere erccs) cack aa 


Road and farm bridge 
abutments on sections 
No. 194 to 197, inclu- 
GEV a ome on ne nena dans 5 See Male te cinekt. nn 

Putnam Brook waste weir 
en section No. 192..... 900... % “ « 

ENLARGEMENT OF THE OSWEGO CANAL. 
Sealed proposals will be received ‘at the En- 

gineer’s Office in the village of Fulton, until the 

22d day of December next at 9 o’cock in the fore- 
noon, for the following described work, to wit:— 


Section 5 Liverp’l “ - April 16, 1867. 
“ 7&8 Level. 8.000... oes he ie 
span | $000... & 
iy 19} Phoenix | 7,000... “ “ 
” 20} Level. 70005. 18! Bh 
tn 21 C000... Soli: 
Culverts on sections 5 & 6 2,500.. “ “ “ 
“ “c “ 18, 19, 
andl Bly... awtasdicue ates “s “ “ 


» 2,500.. ; 
Bridge at-Phepix......... 600..July Ist, 1855. 





Lengthening guardlock 2. 400..April.15, “ 
Bridge at Oswego eeee eee 1,000... A$ " § 
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‘ENLARGEMENT OF THE OAYUGA AND © 
topoualn’ willbe seoetved xt he 3 
Sealed p als received at the En- 
’s Office, in the village of Albion, until 
Wednesday, the 27th day of December next at 9 
o’clock a. M., for the following described work, to 
wit :— 


Section 282 with penaltyin bond of...... $3,700 
odes! ay et eee eee 5,4 
“284 x Joy) wwaatrtane Teen 7; 
235 Mea Crorwat lt QO tar 4,500 
“236 * ornate eS ee 5,400 
 *28T Pare eae a 4,600 
288 fs Hester sal Misr eget 6,500 
289 $6 NG ord 2 1h VE UE 8,300 
“ 241 nf ebelaas acta 6,100 
242 " Fe eked 4,300 
#. . 248 a mente 8,800 
“se 244 ‘“c Seon WSO 2,000 
“286 as ts T6) LOST 8,00f 
fS (286 = Ps 10's esate bal 7,000 

“nt! ba S87 ‘ Bri baled des 6,000. 
ss, 290 ff ret Bere bo 9,200 
“291 af “Gist htwhre ands 8,100 
“« .. 292 $ ff: - btinges 8,000 
‘F298 $6 on natneleoms 7,500 
204 ¢ Mirth (278) voce 8,400 
¢ ., 296 . Age NER: 6,200 
se 296 <4 gO PSE Ny 7,300 
we 297 a Pe te aks onli 6,500 
oe “208 Cae etal ee he 6,700 
“10 3 Ree rere 8,000 
apie 8 ne ORG BE - 6,700 
ae Tht Rint ees 6,800 
B18 a? ( Sere 10,000 
“ 314 — | inch seg. 7,3 
me ° OP sr re 8,500 

Culverts on Sections 282 to 244........... 2,300 
4 4 S85 40 298... . noes. 8,000 
22 es 810 to 315........... 5,000 

Mud Greek Aqueduct........ 5,500 


Bridge Abutments on Sections 282 to 244. 5,700 
- Hf x“ 285 to 298. 7,000 

“ - 811 to 315. 3,100 
Waste Weir on Section 813............... 500 
Section 232 to 244, both inclusive, with the 
Culverts and Bridge Abutments on said Sections, 
to be completed by April 1st, 1857. The re- 
mainder of said work to be completed by the Ist 


day of April, 1856. 


All propositions must be for a sum certain, as 
to the price to be paid or received, for each and 
every kind of work; and no proposition not thus 
defined will be received or acted upon; and no 
proposition will be considered complete unless a 
price for every kind of work included in such pro- 
position is distinctly and plainly inserted, 

Every proposal shall be accompanied by an_af- 
fidavit, endorsed thereon, of each person uniting 
in such proposal, that he is not directly or indi- 
rectly interested in any other proposal for the 
same work or materials, or any part of the same; 
that he has no agreement or understanding with 
any other person to become interested in any 
other proposal or contract for the same work or 
materials, or any part thereof; and that no other 
person than such as shall be named in the pro- 
posal is interested in the same, or has any agree- 
ment or understanding to become interested in 
any contract that may be made in pursuance of 
such proposal. , 

‘Every proposal for work or materials embraced 
in the abovestatements shall be accompanied 
with a bond to the people of this State, in the 
penalty specified opposite each kind of work in 
said statement, and which bond shall be signed 
by the party making such proposal and two or 
more responsible surefies, with such evidence of 
their responsibility as the contracting board shall 
require, and which sureties shall justify in sums 
equal in the aggregate to twice the amount of 
such penalty. 

Each proposal must be accompanied by the cer- 
tificate of the Supervisor of the town, and the 
County Clerk, or the County Judge of the county 


in which said. surety shall reside, or any two o | 


them, as to the responsibility. isaid sureties, 


The persons to whom the work may be award- 
ed will be required by the contracting board to 
give the bond for the payment of laborers’ wages, 
as required by chapter 278, of the laws of 1850. 

No acceptance of a proposal or award of a con- 
tract by the contracting board, and no contract 
made by the said board, or any interest in the 
same, shall be assignable to any person or persons, 


00 | without the written consent of the Canal Commis- 


sioners. 

Fifteen per cent. of the amount of any work 
Jone or materia¥$ furnished, at the contract price 
thereof, shall be reserved by the Canal Commis- 
sioner until the whole work, which is the subject 
of the contract, shall be fully and entirely com- 
pleted. 

Tn case the contracting board shall be of opinicn 
that the proposals made at any meeting thereof, 
pursuant to any advertisement, are, in consequence 
of any combination or otherwise, excessive and 
disadvantageous to the State, they may decline all 
the said proposals, and advertise anew for the 
work aud materials embraced therein. 

Contractors will be required to receive and use 
in the work all such materials as have been pre- 
viously procured and delivered for any of the 
above work, and allow such prices therefor as may 
be exhibited at the several offices prior to the let- 
ting. 

The prices in the contract will be considered as 
including the expense of furnishing all the mate- 
rials, and performing all the work, according to 
the plans, specifications and notices exhibited at 
the letting. 

The persons to whom the work may be awarded, 
will be required to enter into contract for the per- 
formance of the work within ten days after the 
same shall have been awarded to them, upon the 
terms prescribed by the contracting board. 

The name or names of the persons proposing, 
must be written out in full, with their places of 
residence. 

The maps, plans, specifications, quantities of 
materials, propositions, blank contracts. and bonds 
will be ready for examination at the several places 
specified in this notice, ten days previous to the 
time specified for the several lettings. 

Dated at ALBany, November 29th, 1854. 


HENRY FITZHUGH, 
FREDERICK FOLLET, 
CORNELIUS GARDINIER, 


JAMES M. COOK, Comptroller. 
JOHN T. CLARK, State Eng. and Surveyor. 


New York and Erie R. R. 


On and after Monday, Nov, 20th, and until further notice 


PASSiNG ia TRAINS 
will icaye Picr foot of Duane street, Eee 
as follows, viz :— 


BurraLto Express, at 7 a.m. for Buffalo. 

DuNkIRK Express, at 7 a.m. for Dunkirk. : 
Mai, at 84 a.m, for Dunkirk and Buffalo, and intermediat 
stutions.— Passengers by this train will remain’ over night at’ 
ary Station between Binghamton and Corniug, and proceed the 

next morning. 

RockKLAND PASSENGER, at 24 p.m., (from foot of Charhbers 
Street) via Piermont, for Sufferns and intermediate stations. 

Way PassenGer, at 4 p.m., for Otisville, and intermediate 
stations. . 

Nieut Express, at 5 p.m. for Dunkirk and Buffalo. 

EmiGRAnt, at5 p.m.,, for Dunkirk and Buffalo and intermedi- 
ate stations. 

On Sundays.only one Express Train—at 5 p.m, 

These Express Trains connect at Elmira, with the Mimira & 
Niagara Falls Railroad, for Niagara Falls, at Buffalo and Dun- 
kirk with the Lake Shore Railroad for Cleveland, Cincinnati, 
Toledo, Detroit, Chicago, ete, 

7 tf. . C. McCALLUM, General Sup’t. 


Canal Comm’rs. 








Locomotives for Sale. 


4 tn Subscriber offers for sale the following Locomotives 
* & ‘and Tenders, suited for a 5 feet gauge. 

One very superior 18 ton Passenger Engine. Driving Wheels. 

534 fest diameter with 8 wheel tender. s 

One very superior 16 ton Freight Engine, Driving Wheels. 

4 feet diameter with 8 wheel Tender. 

The above machines are from one of the best shops in the 
country, built and finished in the best manner, and can be de- 
livered in ten days from receipt of order. To any company in 
want of such machines, these are recommended. 

For Price, terme, &c., applyto THOS. M. CASH, 

7 ia Railway 

No, 80 South Fourth st, 
49 8t PHILADELPHIA, 





-} can be. confidently rec 





Notice to Contractors. 
EUROPEAN & NORTH AMERICAN R. R. 
NEW BRUNSWICK. 
Contract for Sleepers or Cross Ties. 
\ N J ANTED 100,000 Hacmetae or Cedar Sleep. 
ers to be delivered in equal proportions at 
the Port: of St. John and the Bend of the Petit- 
codiac River on or before 1st of August next. 
The Ties to be sound and straight, : \ +e feet 
long, ten inches by six inches, with a hew® © .rface 
top and bottom of not less than eight jn nes 
Parties desirous of tendering for the above or 
aby portion of them are requested to send in their 
prices to the undersigned at his office, St. John, 
on or before the 25th December, 1854. 
W. E. ROSE. 


Sr. Jonn, Nov., 1854. 47 At. 





For Sale. 


Y the Baltimore and Ohio Railroad Company, 24 crate cars 
adapted to railroad purpose, which will be sold at a rea- 
sonable price. For further information, apply to 
SAMUEL J. HAYES, 
M. of M., Baltimore and Ohio R. R. Co., 
er, BRIDGES & BRO., 
19 tf 64 Courtland st., New York. 


Philadelphia, Wilmington & 
Baltimore Railroad. 
UNITED STATES MAIL ROUTE TO THE 
SOUTH AND WEST. 








11 pm. 


FARE BY THROUGH TICKETS TO THE SOUTH. 


From New York to Wilmington........-.-.------------ $15 50 
do do SHEE didn cuen cen Kecdqueusneune 8 60 
From Philadelphia to. Wilmington... .....-...--..---.- 14 00 
do do OE mensheo gigonpeperensaiét 6 50 
do do inane cumhonep eum oowg die 9 00 
do do Richmond ode at oo stiles bade awdde. 8 00 
FARE BY THROUGH TICKETS TO THE WEST. 
¥rom New York to Cincinnati.................-.....- $13 50 
do do ee eet ee 14 50 
From Philadelphia to Cincinnati ..........-..------- -. 11 00 
do do Denne cudbagineanciuesags Gee 
From New York to Indianapolis. ... .....---..-.------ 16 00 


An extra charge will be made for meals and state rooms en 





board the boats. 8. L, SPAFFORD, 
2itf |. General Sup’t. 
Faggotted Car and Engine 


Axles 
Froeee> BY RANSTEAD, DEARBORN & CO., BOSTON, 
Mass 


These Axles are drawn from the faggot entirely by the ham- 
mer, and are ali warranted. 


Welded Wrought Lron Tubes. 

HE subscribers having lately added to their Cumberland 

Nail and Iron Works an establishment for making Wrought 

Iron Tu are now prepared to supply the trade with tubes 

two to twelve feet in length, furnished with screws and ferrules 
on their ends, of the following sizes—inside diameter, 

iy Ay He, 4, BM, 1, 1M, 16 and 2 inches, 
| Warranted and fully proved, equal tothe best Pipes manu- 





.factured. 


c : : 
All orders addressed to us will receive prompt attention, and 
liberal discounts from the list of prices will be allowed to.the 


trade. 
REEVES, BUCK & Co. 
No. 45 North Water Street, Philadelphia. 
July 13, 1854. 28.6m. 


RAILROAD CAR GREASE. 
James Bayes & Co., 
6 MINOR STREET, 


PHILADELPHIA. 


MANUFACTURERS OF 


SOFT WHITE GREASE, 
For Coal and Freight Cars, Heavy Ma- 


chinery, etc., ete., 
STIFF WHITE GREASE, 
For Water-W heel Gudgeons, Heavy Bear- 
‘ ings, Rollers on Inclined Planes; 
OMNIBUSES, WAGONS, AND OTHER OARRIAGES, 
In Cans, Kegs, and Barrels. 
SUPERIOR YELLOW GREASE, 
For Passenger Cars, etc., etc. : 
HE above different kinds of ‘G haying been in use for 
some time ‘past on several Railroads in the United States, 
ommended for their general 


Hee CUPLES FORWARDED tron APPLICATION. 
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- >») Kor Sale. .- 
STATIONARY Engine. having cylinders 18 

inches bore and 20 inches stroke, complete in 
all respects and finished in the best manner. Has 
been in use about six months. 

ROGERS, KETCHUM & GROSVENOR, 
Paterson, New Jersey, 

jul.14 29 tf.] or 74 Broadway, New York. 


~The Lowell Machine Shop 


ONTINUES to manufacture to order, FREIGHT and 
PASSENGER LOCOMOTIVES of different classes, 
with the most modern improvements,— 
also MACHINISTS’ TOOLS, 
especially adapted to Railroad Repair Shops, and to the con- 
struction of machinery generally. These Tools are of the most 
approved construction and consist in part of Engine Lathes, 
Hand Lathes, Vertical Drilling Lathes, and Planers of various 
sizes and lengths, Compound Planers, Shaping Machines, Slot- 
ting Machines, Bolt and Nut Machines, Gear Cutting Engines, 
Chucks, Compound Slide Rests, Machines for boring Crank 
Pin Holes in Locomotive driving waa Trip hammers, &c., &c, 
COTTON MACHINERY of all descriptions, BOILERS, 
SHAFTING and MILL WORK, CASTINGS, and all work 
usually done in Machine Shops and Foundries, 
WILLIAM A. BURKE, Sup’t, Lowell, Mass. 
J. T. STEVENSON, Treasurer, 5 Tremont st. Boston. 


- Boiler and Tank -Rivets, 
Nuts and Washers; 


All Sizes of 
Bolts and Bolt Ends 


for Sale by 
BRIDGES & BROTHER, 
6 64 Courtland st., N ¥ 











EW YORK AND ERIE RAILROAD LOAN, 
—The Committee appointed to report in re- 
gard to the financial affairs of the New York and 
Erie Railroad Company, beg leave to recommend : 
That the Company advertise for sealed propos- 
als, to be opened on the 10th of January next, for 
the purchase of $4,000,000 7 per cent. Bonds, re- 
deemable in twenty years, with interest, coupons 
payable Ist February and Ist August. 

And that for the purpose of gradually reducing 
the debt of the Company, the New York and Erie 
Railroad Company pledge themselves in said Bonds 
to pay monthly, commencing on the lst of March 
next, the sum of thirty-five thousand dollars into 
the hands of Trustees, to be by them invested, as 
well as the accruing interest on the investments, in 
the Bonds of the New York and Erie Railroad 
Company of the new issue, as long as they ¢an be 
purchased at or under par. And that whenever 
the said Bonds of the new issue cannot be pur- 
chased at or under par, then the said Trustees to 
invest the said monthly payments and the accru- 
ing interest in any Bonds of the New York and 
Erie Railroad Company which can be purchased 
at or under par. 

And whenever it shall be impossible to purchase 
any of the Bonds of the New York and Erie Rail- 
road Company at or under par, then the said Trus- 
tees shall invest the said monthly payments and 
all accruing interest in such Bonds of the New 
York and Erie Railroad Company as can be pur- 
chased at the lowest rate. 

And all Bonds on beiug purchased by said Trus- 
tees shall be eanceled by writing or printing on 
the face “Held by the Sinking Fund of the New 
York and Erie Railroad Company,” but that. the 
interest warrants on said cancelled Bonds shall be 
collected by said Trustees, as they become due, 
until the monthly payments of the New York and 
Erie Railroad Company and the accruing interest 
or the conversion of convertible Bonds into Stock 
ofthis Company, shall have reduced the entire 
debt of the Company to $20,000,000. After which 
the said monthly payments shall cease, and the 
trust vested in said Trustees shall be closed, and 
all cancelled bonds and the unpaid interest war- 
rants delivered to the Company. 

And the Committee would further recommend 
that the Board of Directors adopt the following re- 
solutions : 

Whereas, The period has arrived when it is ex- 
pedient and necessary to close the ‘construction 

_ account of this Company, to be reopened only 
when the imperative necessity of the ‘increasing 


pO 






“lof the Company. will render it*perfectly evident 





that it is proper and justifiable to reopen it, so as 
to increase the present capacity of the Road.— 
Therefore 

Resolved, That any and all future expenditures 
beyond the amount to be derived from the pro- 
ceeds of the new loan, after reimbursing the In- 
come Bonds due ist February next, be charged to 
transportation expenses. 

Resolved, That as often as the Bonds purchased 
by the Sinking Fund amourt to 10 per cent. on 
the Capital Stock, this Company will, upon re- 
ceiving due authority from the Legislature of this 
State, declare at the next semi-annual dividend 
day a stock dividend of 10 per cent. 

Resolved, That the resolutions be published in 
the daily papers, so that the puhlic have cogni- 
zance of the future policy of the Company. 

(Signed. ) 
CHARLES MORAN. 
SHEPHERD KNAPP. 
WILLIAM E. DODGE. { 
NELSON ROBINSON, 
GEORGE F. TALMAN. 
New York, Oct., 21, 1854. 


Sealed proposals will be received at the office 
of the NEW YORK AND ERIE RAILROAD COM- 
PANY in the City of New York, until the 10th of 
January, 1855, for the purchase of $4,000,000 of 
the bonds of the Company, bearing 7 per cent. in- 
terest payable semi-annually on the Ist day of 
February and August, redeemable in twenty 
years. 

The NEW YORK AND ERIE RAILROAD 
COMPANY pledge themselves in said bonds to 
pay monthly, commencing on the Ist of March 
next, the sum of thirty-five thousand dollars into 
the hands of the United States Trust Company of 
the city of New York to be by them invested, 
as well as all accruing interest, in the bonds of the 
NEW YORK AND ERIE RAILROAD COMPANY 
of the present issue, as long as they“ecan be pur- 
chased at or under par; and whenever the bonds 
of the new issue cannot be purchased at or under 
par, then the said trustees shall invest the said 
monthly payments and the accruing interest in any 
bonds of the NEW YORK AND ERIE RAILROAD 
COMPANY which can be purchased at or under 
par. And whenever it shall be impossible. to pur- 
chase any of the bonds of the NEW YORK AND 
ERIE RAILROAD COMPANY ator under par, 
par, then the said trusteess shall invest the said 
monthly payments and the accruing interest, in 
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ROAD COMPANY ascan be purchased. at the low- 
est rates. And all bonds when purchased by the 
said trusteess shall be cancelled by writing or 
priniing on their face: “Held by the Sinking Fund 
of the NEW YORK AND ERIE RAILROAD COM- 
PANY ;” but the coupons on'such cancelled bonds 
shall be collected by said trustees as they become 
due, until the .monthly payments of the NEW! 
YORK AND ERIE RAILROAD COMPANY, and 
the accruing interests, or the conversion of conver- 
tible bonds into stock of the Company, shall have 
reduced the entire debt of the Company to $20,- 
000,000. After which the said monthly payments 
shall cease, and the trust vested in such Trustees 
be closed, and all cancelled bonds and the unpaid 
interest warrants delivered to the NEW YORK 
AND ERIE RAILROAD COMPANY.: <, 

The snecessful bidders will be required to pay 
10 per cent. in cash on the notice of the accep- 
tance of their bids ; 20 per cent. on the 20th of 
January ; 80 per cent. lst February ; 20:per’cent. 
115th February, and the balance on the Ist of 
March. 

The Income Bonds of the NEW YORK and 
ERIE RAILROAD COMPANY will be received 
hin part payment at par, and the accrued interest 
till day of surrender to the Company. 

The Directors of the NEW YORK and ERIE 
RAILROAD COMPANY, in offering the ipresent 
loan to the public beg leave to state that it will 
be amply sufficient to pay the Income Bonds re- 
deemable on the 1st February next, and the en- 





affic on the road, and the state of the finances |tire present floating debt, of the Company, as well 
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such bonds of the NEW YORK AND ERIE RAIL- 










ed work now under 
way. btu ’ ’ $ 

By a resolution of the Board of Directers, al 
future outlays or every kind beyond the precetas 
of the present loan, will be charged to expense 
account, and paid from the income of the 
pany, after payment of the interest on the funded 
as, and the monthly payment te the Sinking 

und. 

After the negotiation of the present loan and 
the redemption of the Income.Bonds, the position 
of the Company will be— i 
Stock........ 


veeee «eee $10,024,000 


Bonds of 1867, First Mortgage....... °8,000) 

Bonds of 1859, Second Martgage..... 4,000,000 
Bonds of 1888, Third Mortgage... .. 6,000,000 
Bonds of 1862, Convertible........ .. 500,000 
Bonds of 1871, Convertible .... ...... 4,351,000 
Bonds of 1875, present loan......... 4,000,000 





Total... 0... ene eee cece ee pie $24,875,00Q 

In the opinion of the Directors it is perfectly 

safe to estimate the gross earnings of the Road, 

for the coming year, at $6,000,000, from» which 
must be deducted : 


Expenses 55 per cent....... $3,300,000 
Seven per cent. on debt $24,- 
~ 851,000... 0.0... ee eee 1,739,570 
Sinking’ Fund............. 20,000 © 
459,57 
Net revenue equal to over 5 per cent. , 
on stock applicable to cash-dividends . 
and contingencies......... 540,430 


The Directors of the Company are confident these 
estimates will be fully realized. The gross re- 
ceipts since the Road has been in operation ‘te 
Dunkirk, have been for pas’gers and freight alone-- 
1851 to 1852$3,047,748 INCREASE, -, 4 
1852 to 1853 4,138,424 $1,690,676, say 353 pert. 
1853 to 1854 5,122,666 984,242 say 234 perct. 

The business of the road depending mainly on 
the local traffic, must inevitably increase inthe 
same ratio as the population of the Coufities 
through which it passes. In the opinion of the 
Superintendent, ». McCollum, the road in its 
present position and with its present equipment} 
can earn $8,000,000. If the fucute Sacsnlee in the 
receipts be estimated at only 15 per cent. per an- 
num, which is not much over One-half éf the.ay- 
erage increase of the past the above utmost capa- 
city of ne road will be tested in 1858. 

As to the running expenses, as they were onl: 
534 per cent, in 1853 and 1854, there isevery — 
bability that with rigid economy and an inereass 
in the traffic, they can be reduced to 50 per cent. 
but they have been estimated at. 55 per. cent: se 
as to leave ample margin for contingencies: © : , 

The effect of the monthly purchases by _the 
Trustees, of the Bonds of the present issue on 
their market value, cannot fail to be immediate 
and will insure to the original -purchasers a cer- 
tain profit within a moderate time; for. whilst the 
amount outstanding wiil decrease each month, the 
absorption by the Sinking Fund will constantly in- 
crease by the accruing interest on the. Bonds in 
the hands of the Trustess. In 8 years the Sink- 
ing Fund will absorb $4,768,053, estimating all 
the purchases of bonds by the Sinking Fund tobe 
made at par. That the Company will be in a com 
dition to make promptly the monthly payments 
to the Sinking Fund, no one. at alk acquainted 
with the income of the. Company can doubt fora 
moment. All the past difficulties of the Company 
have arisen from the necessity of contracting for 
expénditures, before. securing the requisite funds 
to meet.them. This is now’ entirely at’ an end, 
whilst the daily increasing revenue of. the. Com-: 
pany must inevitably increase the market valueo 
its Bonds, as well as of its Stock, the latter o 
which will no doubt ere long take rank among ou 
most solid investment: stocks, 
«Proposals should be end ic 1s for 
New York and Erie Railroad Loan, a 
sed to DANIEL DREW, Treasurer, Erie-place, | 

~ “HOMER RAMSDPLL, President, © 
NaTHANIEL, ' Fr 
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N NORE TT MOLLEGE 


ENGINEERS AND MECHANICS, 
Public Square, Cleveland, Ohio 
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Edward Boyle, 


‘Chief Engineer, To be and 9th Avenue Rasroads New York 
ce 123: Chambers st. 





Clement, Wm. H., 
Little Miami Railroad, Cincinnati, Ohio. 





Cozzens, W, H,, 
r and Surveyor, Se Louis, Mo. 


Alfred W. Craven 
Chief Engineer Croton Aqueduct, New York. 








Charles W. Copeland, 








. E: Nucent, C. E., Principal. Steam Marine and Railway Engineer, 
T= design of this Tostitution i to abu yong men 8 an op: 2 _ ry - ee 
p Exowiete Profession avidson e O 
Civil and to Mechanics and Tradesmen a sound 3 bi 
theoretical and practical knowledge of ‘Mathematics, Architee Civil and Mining Engineer, Cumberland, Md. 
tural and Mechanical D. , Piain and Ornamental Penman- Cc. Floyd-Jones., 
a urther particulars pene the Princi al. Division r 3d and 12th Divisions. 





PHILADELPHIA RAILWAY AGENCY 


General Furnish ng Depot 
OF ALL ARTIOLES on 


RAILROAD CO ee 


No. 80 South Fourth street, 


PHILADELPHIA. ; 
Railroad Chairs, Engineers’ Lanterns, 
.-, [Railroad Spikes, | repay sad = Dights: 
i Re Wheels, Oar and:8 itch Locks, 
bear ant Tank Rivets, | saree Gham, 
— Aen el Steam @ 
ee | Steam Whistles, 
‘onductors’ Y taste | Spring Balances, 


{LU orders promptly filled at manufacturers’ prices and for- 
warded with desputch, Particular attention paid to con- 
by my oe Lave Locomotives, Cars, are, malpend Tron, &c, 
wane Agent for several manufacturers of 
Tools a eal uri to furnish Railroad Companies with 


&e., of the best , 
eres ’ prices,—-Orders aye Her reps 


THOS. M, CASH. 
ee FOR SALE. 





NEW Engine’ built in the best matmer and of the best 
pelea Te flor forjsale at our’ Works at Paterson, 
New ytheieee following is a brief description : 
22 inch stroke, 
awe aban in number, 5 feet in diameter. 
‘Boiler—of - * ‘enna, Iron) with 120— 
1X inch Tui 
"10% feet me 
Fire inches. 


Tank—to contain 1500 Gals. ‘ 
This Engine w POS ie ORE hs moat ho pay for it 
and will be sold "SAMER TACKSON Prewmou? 
t, 


New JERSEY Looononve oe Co., 
50 4t Paterson, N. J. 


BEX ED OUR, MORTON & CO., 


RAL RAILROAD AGERGY, 
Pip Bank Building, No. 


pera eases ae to rit per 
‘VILLE OITY 'Y BONDS, * 30 as 
hrs aires SSIPPI R. R. 8 
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SCIOTO’ AND OCHRING V3 TRST 
Soe pus BB STOOK. 

Se prepared to ‘erthee ehidintellon 

—— sueoghr amp ony part od tof th ~< , including 

i ney slogans ye 4 


hn cai ral switch trons, ' ; 
Hammell’s. Pasar, Reclining 
Car. Seat 





Travetling. 

subscriber, Oe ee nea 
‘of this Seat. to 

» aan begs call the attention of Railroad 


| S*. Lawrence & Atlantic 


ILLINOIs CENTRAL RAILROAD, 
Vandalia, Ju. 





Cny Edward F., 
, Philadelphia, Pa. 


ughan, J. * 
tn gy, Miping and Ci ee " Ohio and aie ad, Bucyrus, Ohio. 
‘Barne Oliver W., ' Steele, J. Dutton, 
Chief Eng. Pittsburg and R.R. Co., Pittsburg, Pa. Pottstown, Pa. 





Charles B. Stuart, 
Civil pr mene) New York, 





Edward W. Serrell, 


Civil Engineer, 157 Broadway, New York. 


P. J. Tournadre, 
Chief Engineer Vicksburg, Shreveport and Texas R.R., 
Vioksburg, Miss. 


Trautwine, John C. 
Civil Engineer and Architect, Philadelphia. 


Troost, Lewis, . 
Alabama and Tennessee Railroad, Selma, Ala. 


A. B. Warford, 


Chief Engineer,Susquehenna Railroad, Harrisbu Pa. 


Whipple, S., 


Civil Engineer and Bridge Builder, Albany, N. ¥ 


Wm. J. Young 
AS. removed his and Surveying Instrument Man 
ufactory to ‘No, 33, North Seventh Street, Philadelphia. 























Gilbert, Wm. B., 
Syracuse aud Binghamton Railroad, Spracuee, N.Y. 





Gzowski, Mr., 


Be Montreal, Canada, . 





Grant, James H., 


| New ‘Orlouns and Nashville R.R., Aberdeet; Miss. 





Holeemb, F. P. 


Chie’ 
ng. Macon Oo., Ga 


A and Waynesboro, and Savannah an 1 P nsa- 
be ailronda, Marthasvillé, 





S. W. Hill, 
Mining pare Surveyor, Eagle River, 
Lake Superio 





Huger, T. P., 
Northeastern Railroad, Charleston, 8.C. 


D. Mitchell, Jr., 





Railroads, Pittsburg, Pa. 


Chief Engineer Pittsburgh and Steubenville, and Ghartiers Valley 





Samuel McElroy, 


‘Assistant Engineer, New York Navy Yard. 


Mills, John B., Civil Engineer, 


Sackets Harbor and Saratoes R. R., 24 William St., N. ¥. 








Miler, J. F., 


Buffalo and Conhocton Valley Railroad, Avon, N. Y. 





Morris, Ellwood, 


Engineer and ‘Agent DAUPHIN & SUSQUEHANNA 00. 
Cold Spring, Lebanon Oo., Pennsylvania. ‘ 





Septimus Norris, 
Civil and: Mechanical Engineer, Philadelphia. 


~~ “Sami. & G. H. Nott, 








Osborne, Richard B., 
Civil Engineer, Office 73 South 4th st., Philadelphia. 


Givil Rngineem, No, 6 Niles’ Building, Change ys Boston. 








‘Prichard, M. B., 
Rast Teun. and Georgia Railroad, Knoxville, Tenn. 





W. Milnor Roberts, 
Chief Engineer Alleghany Valley Railroad, Pittsburgh, Pa. 





Shanly, Walter, 
Chief Engineer Bytown and Prescott Railway, 
Prescott, Canada. 





Roberts, Solomon W., 
Ohio and Pennsylvania Railroad, Pittsburgh, Pa. 





ery ry te Cc. Ou. 
South Bide Railroad, V: 








BUSINESS CARDS. 


Railroad Instruments. 


IHEODOLITES, TRANSIT COMPASSES AND LEVEL § 
pn a new principle, with Fraunhofers Munich Glasses, Sur - 
veyors’ Compasses, Barometers, Chains, Drawing Instruments , 
etc., all of the best quality and ae for saie at unu s- 

ually low prices by KE. & G. W. BLUNT, 
New York, Dec. 1, 1851. No. 179 Water street. 


James Herron, Civil Engineer, 
OF THE UNITED STATES NAVY YARD, 
PENSACOLA, FLORIDA., 
PATENTEE ‘OF THE 
HERRON RAILWAY TRACK 


Models of this Track, on the most improved plan may be 
seen at the Engineer’s office of the New York & Erie Railroad. 











MINING ENGINEER, SURVEYOR AND DRAFTSMAN 
CUMBERLAND, MARYLAND, 
Will attend to business in his Profession in the Coal Region aud 
vicinity. 
a ong oe chant 

Jerry Cowles ., New Yor, 

= Wm. Young, n 

Jas. W. ‘MeCulh, Esq., late U.S. Treas, Washington. 

June 25, 1853. 


To Engineers, Architects and 
Draughtsmen. 


TR undersigned begs respectfully to inform; Gentlemen in 
the above professions, that he has constantly on hand a 
great variety of instruments for Field and Office use. 
JAS. PRENTICE, 
Feb, 9, 1853. 1 Chamber street, New York. 


Gas Fixtures. 
Fi perate D for Burning Gas for Lighting Public Buildings 
Private Dwellings, Stores and Factories, manufactured 
subscriber in great variety. Orders by Mail, or left atthe 
Groton on Causeway street, wil be be prompuy attended to. 


OOPER & 00. 
Boston, March 23, 1850. 
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H. SAWYER 


(of the late firm of SAWYER & HOBBY), 
Manufacturer of Transits and Levels, 





Has t= removed to Union Place near Warburton Av., Yonkers. 





J. S. Sewall, 
OIVIL ENGINEE 


ST, PAUL. MINESOTA. 


Edge Tools. . 


HE Underhill Edge Tool Company manufac 
ihe Nom Bag of Steel, and Warrant every variety of 
ew 





‘Bdge, Fook Toole a 
es fa weer oe ‘Western coated inclu 
of which are cOnstan' 


Pegaso anos lin ray Re fly 











